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FOREWORD 


For the years 1922 through 1932, the standard work of reference on eco- 
nomic conditions in the United States published by the Federal Government 
was the Commerce Yearbook. It became necessary to discontinue this publi- 
cation during the depression years. Beginning in 1933 the Bureau of Foreign 
and Domestic Commerce published annually the World Economic Review in an 
attempt to partially fill the gap left by the break in the yearbook series. In 
these volumes the outstanding developments affecting the economic position of 
the United States and the major trends in business, finance, and trade were 
reviewed and analyzed. For the first three years the domestic and foreign 
portions of the World Economic Review were published as one volume, but in 
the review for 1936, Part I (United States) and Part II (Foreign Countries) 
appeared as separate volumes. In reviewing developments in 1937, it has been 
thought advisable in the interest of timeliness and economy to publish the review 
of domestic business (formerly Part I of the World Economic Review) as a 
special annual review number of the SuRveEY oF CURRENT BusINnEss. 

This review discloses that further net improvement in general economic 
conditions was experienced during 1937. Economic activity in the first 8 
months reached a level only slightly under that in 1929, culminating a period of 
steady advance since 1933. The sharp recession in the last 4 months of the 
year tended to offset some of the earlier gains, but for the year as a whole, 
industrial production, employment and pay rolls, and national income averaged 
higher than in 1936. 

This annual review number of the Survey or CuRRENT BUSINESS was 
prepared in the Division of Economic Research with assistance rendered by the 
Marketing Research Division in preparing the chapter on Domestic Trade; the 
Foreign Trade Statistics Division in preparing the chapter on Foreign Trade; 
and the Finance Division in preparing the chapter on Finance. The Division 
of Commercial Laws prepared the legislative summary presented in Appendix 
B. Other divisions of the Bureau and other Government agencies aided gen- 
erously by furnishing data, or in reviewing the manuscript before publication. 


ALEXANDER V. Dyes, Director, 
Bureau of Foreign and Domestic Commerce. 


Marcu 1938. 
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Introductory Review 


CONOMIC conditions in the United States showed 
further general improvement in 1937 despite the 
sharp contraction in industrial production, in employ- 
ment and pay rolls, and in other measures of activity, 
in the last few months of the year. Economic activity 
during the first 8 months of the year reached a level 
only slightly under that in 1929, culminating a period of 
recovery that began in 1933. While comparisons of the 
year as a whole with earlier years are essential, a com- 
plete picture of activity in 1937 necessitates an analysis 
in terms of the two phases into which developments 
during the period may be divided. 

The abrupt break in production and some lines of 
trade after August that reversed the strong upward 
movement of the past 4 years was the outstanding event 
of the year. An appraisal of the immediate causes of 
the decline must begin with an analysis of the malad- 
justments which developed in the fall of 1936 and must 
also give due consideration to certain policies that were 
pursued in the 10 months preceding the break. While 
no extended review of these factors can be given here, 
several elements in the situation must be given heavy 
weight in any complete analysis. 

The prices of farm products began to rise in May 1936. 
This was largely the result of the drought in the late 
spring and summer of 1936 and the strong demand 
conditions resulting from expanding volume of indus- 
trial production with the consequent improvement in 
employment and pay rolls. The upward movement of 
general prices was accelerated and broadened after 
September by the rapid increase in costs that brought 
in its wake higher prices of finished and semifinished 
manufactures. The rise in labor costs, as indicated by 
average hourly and weekly earnings, was particularly 
significant. After advancing at a moderate but steady 
pace in the 2 preceding years, average hourly earnings 
in all manufacturing industries rose approximately 15 
percent between September and the late spring of 1937. 
Increases of similar magnitude in hourly earnings have 
occurred in the past, but the forces responsible for the 
advances have not been so disturbing to business man- 
agement as those present in this period. Wage ad- 
vances that arise from active bidding by employers for 
labor service results in little adverse effect on business 
sentiment as compared with the situation that arises 
from aggressive action by labor. 

The belief on the part of many businessmen that 
prices and costs would go still higher led to active buy- 
Ing in such volume as to outstrip production. This 
forward buying movement was stimulated by the fear 
that deliveries could not be made because of strikes and 
labor troubles, By April, however, commitments hav- 





ing been made to cover anticipated needs over a period 
of time, buying was reduced and the prices of actively 
traded raw commodities of a speculative nature began 
to decline. Heavy backlogs of orders made it possible 
to maintain activity in many lines throughout the sum- 
mer, but the eventual depletion of these backlogs and 
the failure of new buying to appear necessitated a gen- 
eral curtailment in production. There was some 
accumulation of stocks during the summer, and as busi- 
ness declined, inventories that had seemed normal when 
activity was improving appeared excessive in terms of 
reduced consumption. 





INDEX NUMBERS (1929 = 100) 




















120 

110 

foley —~ 2 

90 

: Bie P ae 
\ a 





70 pos 
60 4. 
a Vel 


50 











40 
30 
j 


© Ursssabecerstasorslase 
1929 1930 



































1931 1932 1933 1934 1935 1936 1937 


22a9sié 














Figure 1.—Index of Income Payments, Adjusted for Seasonal Variation, 
1929-37 (U. S. Department of Commerce). 


The stimulating effect of the heavy net Federal ex- 
penditures in 1934, 1935, and 1936 was not present in 
any appreciable degree in 1937. The reduced purchas- 
ing power resulting from this change was mitigated only 
in part by private spending for capital improvements 
and expansion. Despite the sharp contraction in capi- 
tal flotations for the purchase of plant and equipment 
after the first quarter of 1937, private capital expendi- 
tures were probably about the same as or even slightly 
larger than in the preceding year, since capital improve- 
ments in considerable volume were financed from cor- 
porate reserves. 

National Income. 

The charts in figure 2, showing the fluctuations of six 
leading indicators of economic change during the past 9 
years, reflect the marked rise that occurred in 1937 and 
the relative positions of these series each year during the 
depression. National income produced totaled more 
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Figure 2.Changes in Major Economic Indicators, 1929-37. 
NorteE.—Charts in the left column are based upon dollar values; charts in the right column are based upon quantity measurements. 
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than $69,000,000,000 in 1937, according to preliminary 
estimates. At this level the national income produced 
was 8 percent larger than that in 1936 and 74 percent 
above that in 1932, but remained 15 percent below the 
figure for 1929. 

Monthly income payments increased almost without 
interruption throughout the first 8 months of the year, 
and for the period averaged approximately 12 percent 
above those in the corresponding months of 1936. As 
may be seen in figure 1, the peak of income payments 
was reached in August 1937, when the seasonally ad- 
justed index of the Bureau of Foreign and Domestic 
Commerce was 88.9 percent of the 1929 average. In 
the ensuing months, income payments were sharply 
restricted, as general economic activity experienced one 
of the most severe contractions in the annals of business, 


Employment and Pay Rolls. 

Factory employment in 1937 averaged 8 percent 
higher than in 1936, but remained below that in 1929. 
The total number of persons employed in nonagricul- 
tural pursuits continued to rise during the first 8 months 
of 1937, reaching a peak of 35,100,000 in September. 
The number declined slightly in October, then dropped 
1,400,000 in the next 2 months. Unemployment in 
1937 reached the lowest level of the recovery move- 
ment, but nevertheless remained large according to pre- 
depression standards and continued to be a serious 
national problem. According to the census of unem- 
ployment conducted in November, the total number 
unemployed lay between 7,820,000 and 10,870,000. 

The compensation of all employees in 1937 was 9 per- 
cent above that in 1936 but remained 12 percent below 
the 1929 average. The high point of the recovery 
movement was reached around midyear, but thereafter 
payments to employees dropped sharply. 

Production. 

The physical volume of industrial production in 1937 
was 5 percent above that in 1936, despite a decline in 
activity of about 30 percent between August and De- 
cember. By the close of the year, operations had been 
reduced to a level almost one-third below December 
1936 and had canceled the progress that had been made 
since the middle of 1935. For the first 8 months of the 
year, however, output averaged 16 percent above that 
in the corresponding months of 1936 and was only 
slightly lower than the average rate in 1929. If the 
6-percent increase in population is taken into account, 
however, the volume of production during this relatively 
high period was still considerably below per capita out- 
put in 1929. 

Production of durable goods continued heavy during 
the first 8 months of the year, extending the recovery 
that had been in progress since late in 1934. Steel-ingot 
production during March, April, and May of 1937 ap- 
proximated tonnage output during the high months in 
1929. Automobile assemblies during this period totaled 
3,779,000 units, as compared with 3,322,000 in the com- 
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parable 8 months in 1936, while plate-glass production 
in the snapback from the strikes in midwinter estab- 
lished new production records. From the August level 
through the last 4 months of the year, the seasonally ad- 
justed index of steel-ingot production of the Board of 
Governors of the Federal Reserve System experienced 
a reduction of 66 percent, that of automobile production 
dropped 50 percent, and that of plate glass 50 percent. 

For the first time since 1929, the relation between 
the production of durable and nondurable goods approx- 
imated that which obtained during the 1920’s, but the 
equality that was established in August was due as 
much to the decline in nondurable goods production as 
to the rise in production of durable goods. 

Beginning in the first quarter of the year, output 
of nondurable manufactures declined rather steadily 
through August, then dropped off sharply in the closing 
months of the year. The reductions in output were 
especially severe at woolen mills, shoe factories, and 
cotton mills. 

Output of minerals remained relatively constant 
throughout the year. Bituminous-coal production es- 
tablished a peak in March, when there was a rush to 
secure coal owing to the fear that the then pending wage 
agreements should not be amicably settled. In the en- 
suing months, production dropped back to a level about 
80 percent of that in the predepression period. Crude- 
petroleum output established a new high in August and 
declined only slightly more than seasonally in the final 
months of the year. 


Construction. 

Construction activity in 1937 was moderately higher 
than in 1936. Although the total volume of construc- 
tion operations has risen steadily since 1934, building 
in the past year was only about two-thirds of the annual 
volume during the very active period in this industry 
from 1923 to 1930. 

Despite the reduction in the final months of the year, 
construction contracts awarded for privately owned 
projects continued during 1937 the advance of the 2 
preceding years. Awards for publicly owned building 
projects, on the other hand, were lower in 1937 than in 
1936. Residential building contracts declined from a 
peak in the spring and averaged only slightly higher 
than in 1936. Factory building made substantial prog- 
ress throughout the summer, but the recession in general 
business activity in the closing months of the year 
threw an atmosphere of uncertainty around the outlook, 
causing the postponement of programs for plant ex- 
pansion. 

Construction work and equipment purchases by 
railroads were in substantial volume during the early 
months of the year, but the decline in the volume of 
traffic and the unfavorable outlook for earnings caused 
the roads to cut further commitments to a minimum. 
Construction activity in the electric utilities during 
the year was much above that in 1936, but was con- 
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siderably below the level of the 1920’s, although the 
annual rate of increase in the production of electricity 
was about the same as that in 1936-37. 

The construction industry has remained depressed, 
while substantial progress toward recovery has been 
made in other lines of activity. The slowness of 
recovery in this industry has been due in large measure 
to the rapid increase in wages and to the advance in 
the cost of materials. These high cost factors that 
have hindered building, especially residential construc- 
tion, result from the failure of most lines of building to 
share in the technological developments which have 
made high wages and low production costs possible in 
the manufacturing field. 


Distribution. 

Primary distribution, as indicated by freight-car 
loadings (see fig. 2), was slightly larger in volume than 
in 1936, but the gain for the period was much less than 
that in 1936 over 1935. During the first 8 months of 
1937, car loadings were 12 percent above those in the 
comparable period in 1936, but the sharp decline in 
freight movement in the final months reduced the gain 
for the year to 4 percent. In December, traffic was 
19 percent below that in December 1936. 

. Retail trade was maintained at a fairly constant 
pace throughout the year, after allowance for variations 
due to seasonal factors. The wide margin of gain over 
the corresponding months in 1936 recorded during the 
early part of the year was narrowed as the year pro- 
gressed, and in December was replaced by a net loss 
as sales fell below those of 1936. Total retail trade 
for the year was approximately $40,000,000,000, an 
increase of slightly more than 5 percent over that in 
1936. 

Wholesalers’ sales showed the same general tendencies 
in 1937 as were shown by sales at retail. Total whole- 
sale trade activity aggregated $58,000,000,000, an 
increase of about 11 percent over that in 1936. 

The continued revival of industrial activity in 
leading foreign countries, together with the demands 
arising from armament programs, resulted in an in- 
crease of 36 percent in the value of United States ex- 
ports in 1937 over 1936. This gain was outstanding 
in the case of finished and semifinished manufactures, 
particularly automobiles, industrial machinery, and 
iron and steel products. The domestic drought and 
heavy industrial demand for raw materials stimulated 
import trade during the first half of 1937, but the good 
domestic harvest and the recession in business were 
largely responsible for a sharp reversal of the trend in 
the last half of the year. Total imports in the first 
half of 1937 were 24 percent larger in quantity than 
in the corresponding period in 1936 and were 5 percent 
above those for the like period in 1929. In the second 
half of the year, however, imports were 1 percent below 
those in the comparable period of 1936 and were 5 
percent under the 1929 level. 
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Corporate Earnings. 

Total earnings of industrial, railroad, and utility 
corporations averaged approximately 8 percent above 
those in 1936, but the aggregate figures conceal diver- 
gent movements between groups and between the 
various quarters of the year. Earnings of the 120 
industrial corporations shown in figure 3 were 12 
percent higher in 1937 than in 1936. In the first 
quarter of the year earnings of these same corporations 
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Figure 3.—Indexes of Quarterly Earnings (or Deficits) of 120 Industrial, 
26 Railway, and 15 Utility Corporations, Adjusted for Seasonal Variation, 
1929-37 (Standard Statistics Co., Inc.). 


were 46 percent above those in the corresponding 
period of 1936; the percentage gain for the second 
quarter was 18 percent; for the third quarter it was 
25 percent, but in the final quarter earnings were 26 
percent below those in the comparable period of 1936, 
at which time business was on the upgrade and prices 
were rising. Inventory losses were substantial in 
many corporations. 
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Railroad earnings in 1937 were off sharply from the 
preceding year after having failed to show more than a 
slight recovery from the lows of the depression. Further 
advances in wages and material costs, coupled with 
the depressed level of traffic, all contributed to the 
poor showing and the depressed state of this line of 
activity. 

Earnings of the utility companies included in figure 3 
averaged 6 percent higher in 1937 than in 1936. The 
sharp decline in electric power sales, gas sales, and tele- 
phone and telegraph tolls brought earnings for this group 
in the fourth quarter 10 percent below those in the final 
quarter of 1936. For the first 9 months of the year earn- 
ings were 14 percent above those in the same period in 
1936. 


At the Close of the Year. 

An appraisal of the economic situation at the close of 
1937 presents a very different picture from that in 
December 1936. Then, 4 years of recovery had lifted the 
level of industrial production and consumer purchases 
to the highest point since 1929, whereas by December 
1937, 4 months of extremely rapid curtailment of activ- 
ity had wiped out most of the gains since 1935. The 
general feeling of optimism that tended toward specula- 
tive fervor in the earlier period had been replaced bv 
the doubt and uncertainty that usually accompany 
such a break. Conditions existent at the turn of 
the year, however, had both favorable and unfavor- 
able aspects. 

On the unfavorable side the volume of unemployment 
was mounting, pay rolls were being reduced, the volume 
of industrial production was still declining (although at 
a less rapid rate), construction awards were falling off, 
and orders for machine tools and industrial and trans- 
portation equipment were practically at a standstill. 
The foreign situation had grown steadily less favorable 
during the year, with the threats of major conflicts 
adding to other misgivings. 
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Against this imposing array of adverse elements, 
several forces were at work in the situation that afforded 
a basis for a more favorable interpretation. The very 
abruptness of the decline in operations in many lines of 
activity, especially steel, textiles, and boots and shoes, 
had reduced output considerably below the level of con- 
sumption of the products of these industries. Thus, in- 
ventories which had been relatively large during the late 
fall were being rapidy reduced, and some revival of 
activity was probable. Sensitive raw-commodity prices 
showed strength during December, following the precip- 
itous decline of the preceding 3 months. This lent 
support to the belief that the basic readjustment in 
prices was substantially completed. 

Government expenditures in excess of receipts acted 
as a strong stimulus to business during 1934, 1935, and 
1936. This Government contribution to purchasing 
power was greatly lessened in 1937 as receipts mounted 
to a point more nearly in line with expenditures. The 
growing volume of unemployment and the increased 
expenditures for relief at the close of the year, however, 
indicated some increase in purchasing power arising 
from Government expenditures. The cumulative, de- 
pressive effects on business of unemployment and low- 
ered pay rolls, with the consequent lowered purchas- 
ing power, will thus undoubtedly be cushioned. 


Certain unfavorable aspects of the decline in business 
between 1929 and 1933 were not present at the close of 
1937. The banking structure of the Nation was in a 
strong position and the possibility of a wave of bank 
failures with its consequent deflationary effects ap- 
peared remote. Ample credit was available to meet all 
needs. The volume of private debt, which had been 
reduced in the depression, remained small relative to 
1929. There had been no boom or extensive speculative 
excesses that required liquidation; thus, many of the 
adjustments necessary in 1930 will not be necessary in 
1938. 
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Commodity Prices 


OMMODITY prices advanced sharply in the 

opening months of 1937 in continuation of the 
broad upward movement that began in the final months 
of the previous year. The rapid upswing was cul- 
minated during the first week of April and was followed 
byamild dip. Thereafter the general average of whole- 
sale prices showed small change until October, when a 
widespread and persistent decline set in that canceled 
the gain made during the early part of the year. Diver- 
gent trends were concealed in the slight variations of the 
price level from April through September. Price 
advances in raw materials and semimanufactures were 
checked in the first weeks of the second quarter, and 
thereafter these commodities moved slightly downward 
until September, when a pervasive decline set in. 
Prices of finished manufactured goods, however, con- 
tinued to advance until the end of September, when 
they also began to recede. 

The dominating domestic influences affecting com- 
modity price movements during 1937 were the low 
supplies of important farm products carried over from 
the previous drought year, the subsequent abundant 
harvests of 1937, the continued high level of industrial 
activity for the first 8 months of 1937 following the 
expansion in the final months of 1936, and the drastic 
contraction in industrial activity in the last 4 months 
of the year. Easy money and credit conditions and 
inflationary sentiment were also important factors in 


the upward trend of prices. The expansion of economic 
activity throughout the world also contributed signif- 
icantly to the upward movement of prices in this 
country. Industrial raw materials, nonferrous metals, 
and iron and steel products were the objects of an 
insistent foreign demand arising in part from armament 
requirements. 


Wholesale Prices 


Despite the recession during the final months of the 
year, the annual average of wholesale prices for 1937 
was about 7 percent above the level in the 2 preceding 
years, and, while approximating that in 1930, remained 
9 percent below the 1929 level, according to the com- 
prehensive wholesale price index of 784 commodities 
compiled by the Bureau of Labor Statistics. Although 
the annual average was 86.3 (1926=100), as compared 
with 80.8 in 1936, price movements during 1937 were 
such that the index in the final month of the year was 
81.7, as compared with 84.2 in December 1936. From 
the early fall of 1936 there was a broad upsurge that 
was not checked until the first week of April, when the 
all-commodities index reached a peak of 88.3. 

This advance was nearly as rapid as that in the 
summer of 1933, when changes in monetary policy, 
farm relief measures, expanding business activity, and 
anticipation of rising costs resulted in a sharp increase 
in commodity prices. Particularly large increases 







































































INDEX NUMBERS (1926= 100) 
120 
110 r) 
N mnt ae in Ps 
ry ’ a, Ny A) d ad 5 ‘ ry 
100 = I ah WAY “i Nd, 
Y Af 5 PS tora = \' 
Nero pm | .) 
eniens XQ y foods AN 
90 al ~~ 
\ All Commodities other than re same 
\ Farrn Products and Foods —, afd 1 4% \ 
aia \ [POS \ 
: a i #} i 
. S \ 
* Combined /ndex 4, 7 ome TS 
“5 \ — ’ 
~ A r7i 
x % N ™ 4 
60 Bs ad 
= 7 4 \ a } 
‘\ \/ ! sie 
50 SS = / 
ee j= —farm Products 
. 
he 
40 * 
(o} FEWEUUCURRRRORERED TERT pestatorrtiterrritirirs ‘eee \feeee! prprrtirtet spprrtorsrrtesepetersrrirrree teres pisirlrrres wows cowee rreee h 
1926 1927 1928 1929 1930 1931 1932 1933 1934 1935 1936 pe ae 





























Figure 4.—Indexes of Wholesale Prices of Farm'‘Products, Foods, and Other Commodities, 1926-37 (U. S. Department of Labor). 
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occurred in prices of farm products. The index for 
this group of commodities mounted from 84.0 for 
October 1936 to 96.0 early in April. While the rise in 
prices of farm products was outstanding, it should be 
noted that the wholesale price index of all commodi- 
ties other than farm products advanced 5.7 points, or 
7 percent, to 86.6 during this 5-month period. Whole- 
sale prices of foods advanced 6.4 percent, and prices of 
commodities exclusive of farm products and foods 
rose 7.5 percent. The advance in this last group of 
commodities indicates the pervasiveness of the upswing 
in commodity prices, as this group contains many 
commodities which are ordinarily not subject to rapid 
and pronounced price changes. Moreover, the usually 
rather slow-moving index of finished manufactured 
products showed an increase of 5.1 points to 87.1. 


Table 1.—Changes in the Bureau of Labor Statistics Wholesale Price 
Index, 1929-37 
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Percentage Percentage 
Year Annual | change from | Decem- | change from 
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BE cabo sasekedaanaeenwaamnae 74.9 +13.7 76.9 +8. 6 
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Demand for many industrial raw materials was in- 
sistent, not only in the United States but also abroad. 
Fears of shortages and of interruptions to supply lent 
impetus to forward buying, which had appeared in sub- 
stantial volume as further price increases were antici- 
pated. Steel scrap prices, after advancing rapidly from 
the summer of 1936, were quoted at a high of over $22 a 
ton at Pittsburgh in March and April, an increase of $5 
from the December level. ‘The March-April highs were 
substantially above 1929 quotations. Foreign pur- 
chases of scrap were the largest on record. Non- 
ferrous metal quotations were rapidly bid up in the last 
months of 1936 and the first 3 months of 1937. Electro- 
lytic copper delivered at Connecticut Valley points rose 
from 10 cents in November to 17 cents in March; lead 
spurted from 4.85 cents to 7.75 cents at New York; and 
zinc advanced from 4.85 cents to 7.50 cents for the East 
St. Louis delivery. Both lead and zinc quotations were 
higher than in 1929. Rubber, tin, and wool also made 
substantial gains in this period. 

Prices of finished and semifinished manufactured 
goods were marked by sharp increases. Print-cloth 
quotations for the standard 38-inch construction 
moved from 5% cents a yard in September 1936 to 8% 
cents in January. Prices of iron and steel products 
Were advanced sharply in the first quarter of 1937. The 
Bureau of Labor Statistics index for this group of com- 
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modities stood at 99.6 (1926=100) for April, as com- 
pared with 92.0 in February and an average of 87.6 for 
1936. At this level, prices of iron and steel products 
were 5 percent higher than in 1929. Steel billets at 
Pittsburgh were advanced $3 to $37 a ton in March, 
after having been raised $2 in December; while pig iron 
at valley furnaces was increased from $19 a ton in 
October to $23.50 in March. 





INDEX NUMBERS (1926 = 100) 
110 








100 MA rs 
se ‘ 








90|— 
Por PA 

60 wt. Firushed Products he, 
— {N PO PPE ej i 
on Pol xf Vv .Y 





—Semimanutactures 


en 
7 Ray / 
— N\ pa 


















































60 WU} 
70 Row Moterials/ ai 
40 
> = 
oO 
19291 19301 1931 | 1992 | 1933 11934 | 193511996 | 1997 
009459 





Figure 5.—Indexes of Wholesale Prices by Economic Classes, 1929-37 (U. S. 
Department of Labor). 


Table 2.—Wholesale and Other Price Indexes, for Selected Dates 




















Octo- De- A Se De- 
Item ber | cember — tember cember 
1936 1936 1937 1937 
WHOLESALE PRICE INDEXES (U. 8S. DE- 
PARTMENT OF LABOR 1926=100) 
Combined index (784 commodi- 
Wis sdccsunesenedsanmeeas 81.5 84, 2 88.0 87.4 81.7 
Economic classes: 
SEU PINS Sin cccdorocacacocteke 82. 1 85.6 88.7 84.4 75.4 
Semimanufactured articles -.-.......- 76, 2 82.3 89.5 85.3 77.7 
Pg ee 82.0 83.8 87.4 89.1 85.3 
DE Shit Gretta cist sceoes 84.0 88.5 92. 2 85.9 72.8 
EPS Eee ne ye Pees 102.1 109. 0 119. 2 91.9 71.5 
Livestock and poultry ---...-..--..-- 81.2 85.0 93.6 | 106.7 78.4 
| a RERSERTREE ease eee at See 82.6 85.5 85.5 88.0 79.8 
RSI RR aS SES A 84.4 87.2 94.9 113.4 88.8 
All commodities other than farm prod- 
a eee 80.1 82, 2 86.5 85.9 83.6 
Principal groups: 
Hides and leather products.........- 95. 6 99.7} 106.3 107.6 97.7 
ee ees 97.2} 110.4] 121.4] 120.7 85.5 
EE He coenns cmincecaces 71.6 76.3 79.5 75.3 70. 1 
Fuel and lighting materials - --....-- 76.8 76. 5 76.8 78.7 78.4 
Metals and metal products------_.--- 86.9 89.6 96.5 97. 1 96.3 
OES ee 88.8 90.9 99. 6 99.8 99. 0 
Nonferrous metals - -.-...------- 71.7 78. 6 97.0 92.6 75.1 
Building materials... -............-.-- 87.3 89.5 96.7 96. 2 92.5 
Chemicals and drugs.........------- 82.2 85.3 86.9 81.4 79.5 
House-furnishing goods.............| 82.0 83. 2 89.0 91.1 89.7 
1 a ee 71.5 74. 5 81.1 77.0 75.0 
OTHER PRICE INDEXES 
Cost of living (National Industrial Con- 
ference Board, 1923100) --._......--.- 85.7 86, 1 88.3 89.4 88.6 
Prices received by farmers (U. 8. De- 
partment of Agriculture, 1909-14= 
Re OS 6 Ear PE ES 121 126 130 118 104 
Retail foods (U. 8S. Department of Labor, 
2 SS | es aie A eo 82.8 82.9 85. 6 85.8 82.6 
Retail prices of department-store articles 
(Fairchild index, December 1930=100).| 90.0 91.7 95. 2 96.3 93. 2 
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Prices of finished manufactured goods at wholesale 
increased from 82.0 in October 1936 to 87.4 in April, 
and, in contrast to the movements of prices of semi- 
finished goods and raw materials, continued to advance 
until the end of September, when the Bureau of Labor 
Statistics index was 89.5. The larger volume of con- 
sumer purchasing power, the favorable business pros- 
pects, and higher production costs arising from the in- 
crease in prices of raw materials and from higher wages, 
were important factors in the price advances of finished 
goods. 

The fourth quarter of the year was marked by precipi- 
tous and widespread breaks in commodity prices. From 
September to December the ‘all commodities” index 
fell 5.7 points to 81.7, and all of the advance since the 
early fall of 1936 was canceled. This reduction was as 
severe as that in the April—July period of 1930, and 
has not been exceeded in a similar number of months 
since the price collapse of 1920-21. Nearly all of the 
important commodity groups showed price declines 
during the fourth quarter, the sharpest being recorded 
for farm products and other raw materials. The price 
index of hides and skins fell from 120.7 in September to 
85.5 in December, and nonferrous metals were reduced 
from 92.6 to 75.1. Prices of motor vehicles and other 
iron and steel products were notable exceptions. The 
prices of the former were advanced when the new 
models were introduced, and quotations for the latter 
showed almost no change. 


Prices of Farm Products 


Price movements of farm products early in 1937 were 
dominated by the small supply carried over from the 
previous drought year, and to a lesser extent by im- 
proved consumer purchasing power. The _ severe 
drought in 1936 that drastically curtailed the produc- 
tion of grains and feedstuffs in agricultural areas west 
of the Mississippi was accompanied by increased prices 
for farm products during the second half of 1936. 
Prices of farm products at wholesale moved upward 
from May to early autumn, when the advance was 
temporarily checked. From this period a sharp up- 
trend set in that carried the wholesale index of the 
Bureau of Labor Statistics from 84.0 (1926=100) in 
October to 96.0 in the first week of April, when specu- 
lative sentiment was somewhat dampened. Prices 
at wholesale, while declining materially after this 
check, remained relatively high through July, but 
moved downward in the following 2 months. From 
the end of September there was an abrupt, recession in 
prices of farm products as prospects for large harvests 
were being realized and as industrial activity was 
falling off and the business outlook becoming uncer- 
tain. By December, wholesale prices of farm products 
had declined to 72.8, the lowest since 1934. 

Prices of grains fluctuated widely during the year. 
Harvests of wheat and corn were short in 1936, while 
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the 1937 crops were about normal. Spot wheat prices 
at Kansas City advanced from $1.25 a bushel in the 
first half of November 1936 to $1.45 by the end of that 
year. Quotations were irregularly lower in the opening 
months of 1937, but prices rose slightly above $1.45 in 
late March and early April. Thereafter a steady 
downward trend set in until prices leveled off at about 
$1.00 per bushel in the final 2 months of 1937. Spot 
corn prices at Chicago were about $1.10 a bushel in the 
final months of 1936, as compared with $0.60 in the 
first half of the year; and little change was noted in 1937 
until mid-March, when prices rose sharply for 6 weeks 
to move around $1.40 a bushel during May. Corn 
prices declined moderately thereafter, but did not fall 
below $1 a bushel until the new crop began to come on 
the market in October. Prices moved between $0.50 
and $0.60 during the last 2 months of 1937. 

Cotton prices averaged about 12.5 cents a pound in 
the first 2 months of 1937, the same as in the preceding 
half-year. Quotations advanced to approximately 
14.5 cents by mid-March, and declined after the first 
week of April. In July a sharp break occurred as the 
size of the new crop became apparent. From over 12.5 
cents a pound in mid-July, prices dropped precipitously 
to less than 8 cents in early October. A Government 
loan program checked the decline at this level, and 
prices moved narrowly in the remaining part of the year. 

Hog prices moved within a moderate range until 
May, when an advance set in that carried the weekly 
average price of butcher hogs at Chicago to approxi- 
mately $13 per hundredweight by mid-August, the 
highest price since 1926. From the August high, 
prices were reduced to about $8 in the final weeks of 
the year. Beef-cattle prices also advanced until late 
summer, but the subsequent decline was less than that 
in hog prices. Better grades of slaughter cattle, 
moreover, continued high and sold at record levels as 
late as October, but were reduced by the end of the year 
to levels more in line with poorer grades, which had 
declined since August. 

Prices received by farmers in local markets did not 
show such extreme variations as the leading products 
previously noted. However, the combined index of 
the Department of Agriculture declined from 131 
(1909-14100) in January to 104 for the final month 
of the year. The drop was particularly abrupt from 
August to December, when the index was reduced from 
123 to 104. For the full year the index of average 
prices in local markets was 121,as compared with 114 in 
1936, and was the highest since 1930. 


Cost of Living 


Cost of living averaged 3.3 percent higher during 
1937 than in the preceding year. The index of the 
Bureau of Labor Statistics was 84.3 (1923-25=100), 
as compared with 81.6 for 1936, 75.8 for 1933, and 99.5 
for 1929. This index and its constituents are presen 
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in figure 6. All major elements of living costs showed 
increases over those in 1936 except fuel and light. 
Generally, living costs advanced until the fourth 
quarter, When there was a small decrease. Retail food 
costs averaged 3.6 percent higher than in 1936 and were 
the highest since early in 1931. Retail prices of meats 
were quite high in August and September, when the 
average price was about one-sixth above that in the 
same months of 1936 and was the highest since the fall 
of 1930. Retail food prices in general were substanti- 
ally lower in December than in any other month of the 
year, and by that time had canceled all the increase 
from the prévious year. 
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Figure 6.—Indexes of the Cost of Goods Purchased by Wage Earners and 
Lower-Salaried Workers, 1929-37 (U. S. Department of Labor). 


NoTE.—Data represent an average for 32 large cities for all items except the food 
index, which represents an average for 51 cities. 


Prices of department-store articles, according to 
the Fairchild index, averaged 95.1 (December 1930 
100) during 1937, as compared with 88.9 in the preceding 
year. The trend of retail prices for these articles was 
upward from the middle of 1936 through September 
1937, when the movement was reversed. The decline 
in the fourth quarter was not sufficient to cancel all 
the gains made during the year, and prices at the end 
of the year were almost 2 percent higher than at the 
beginning of the year. 


Prices in Foreign Countries 


The world-wide expansion in industrial activity 
and the quickened pace of armament programs were 
important factors in the rise in prices of internationally 
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traded primary commodities during 1937. World 
prices of raw materials, especially nonferrous metals, 
steel scrap, rubber, and wool, increased sharply in the 
final months of 1936 and the first quarter of 1937. 
Subsequent declines, however, canceled most of the 
gains made during the earlier months of the year. 
World prices of wheat were at high levels during most of 
1937, and for the year averaged nearly one-third above 
1936. 

The general level of wholesale commodity prices in 
foreign countries did not show such extreme variation 
as was shown by internationally traded commodities, 
although there was a widespread tendency to follow a 
somewhat similar course. In several countries special 
circumstances (such as price controls, currency depre- 
ciation, and economic unsettlement) tended to influence 
price movements materially. Price levels in the United 
Kingdom, Canada, Belgium, and the Scandinavian 
countries averaged 10 to 15 percent higher in 1937 than 
in 1936, with prices at the end of the year generally 
lower than at midsummer but still somewhat above 
December 1936. Price movements in Japan were some- 
what similar to those in the above countries except that 
the increases over the previous year were larger. 

The successive declines in the value of the franc and 
the general financial and political uncertainty were 
accompanied by substantial increases in the wholesale 
price level in France. The average for the year was 40 
percent higher than in 1936. Prices rose slowly from 
January to June, more rapidly thereafter, and after 
small declines in October and November increased again 
in December. The wholesale price level was 20 percent 
higher at the end of 1937 than a year earlier. In Italy 
wholesale prices were about one-sixth higher than in 
1936 and were still rising at the end of the year, although 
price controls tended to retard the advance. 

The price situation in Germany remained unique as a 
result of rigid and effective Government control over 
prices, sales, and distribution of commodities. Short 
ages and rationing of some commodities were reported. 
The prive level was remarkably stable when considera- 
tion is given to the demands of the extensive armament 
program. The index of wholesale commodity prices 
varied between 105 and 107 (1913100) during the 
year. The price index, however, does not make allow- 
ance for the altered quality of many products, which 
has been affected by the Four-year plan for economic 
self-sufficiency. 
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Manufacturing and Mineral Production 


| pate enge output in the first 8 months of 1937 
reached the highest level of the recovery period, 
culminating the upward movement which had been in 
progress since late in 1934. As is shown in figure 7, 
activity in the final months of the year experienced a 
sharp curtailment, which by December had reduced 
monthly output to a point not greatly above that pre- 
vailing at the beginning of the rise. The upward 
swing was marked by a rapid expansion in purchasing 
by manufacturers and distributors during 1936, ac- 
companied by a sharp price rise beginning in the latter 
part of that year. Increasing labor and material costs, 
the fear that shipments by manufacturers would be de- 
layed because of strikes, and heavier foreign demand 
resulted in a large amount of forward buying and specu- 
lative activity in the winter and early spring. By 
April, producers and distributors in many lines had 
committed themselves to cover probable near future 
needs, and purchasing began to recede. At about the 
same time, prices of raw materials and semimanufac- 
tures reached a peak, and thereafter declined abruptly. 
Speculators quickly reduced their holdings of com- 
modities, thus further depressing prices and adversely 
affecting new business. Manufacturers, however, sus- 
tained operations for several months, largely on the 
strength of the heavy backlogs of orders accumulated 
during the spring. The relatively high rate of opera- 
tions that was maintained through August, however, 
was not entirely on the basis of unfilled orders. There 
is also considerable evidence that manufacturers’ in- 
ventories were built up during the summer. With the 
drastic reduction in plant operations after Labor Day 
and the maintenance of consumer buying, stocks were 
somewhat reduced. According to the available data, 
however, such inventories at the end of 1937 remained 
considerably larger than a year earlier. In many lines 
they were still excessive, particularly in view of the 
marked reduction in purchasing power which occurred 
during the September-December period. 


Manufacturing 


Despite the sharp decline during the last third of 
1937, manufacturing output for the year was about 
4 percent larger than in the preceding year, and only 
8 percent smaller than that of 1929. Activity in 
manufacturing plants remained fairly steady during 
the first two-thirds of the year, with the Federal 
Reserve seasonally adjusted index ranging from 114 
to 118 (1923-25=100). Output from January through 
August was 15 percent above that of the corresponding 
period in 1936. In the last 4 months of the year, the 
decline in output was one of the sharpest on record, the 





index falling by one-third during this interval to 79, the 
lowest figure since November 1934. 
Production Trends. 

When the manufacturing industries included in the 
Federal Reserve index are classified according to durable 
and nondurable goods, as in figure 8, activity in the two 
major divisions shows divergent trends. 

During the period from 1929 to 1932, production of 
durable goods dropped about 72 percent, while output 
of nondurable manufactures receded only about 24 per- 
cent. During the subsequent recovery period, output 
of durable goods recorded a sharper expansion than pro- 
duction of nondurable goods, and by the end of 1936 the 
relationship between the two that had existed prior to 
the depression was approximately reestablished. In 
the early part of 1937, expansion in output of both types 
of goods was retarded. Production of nondurable goods 
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Figure 7.—Index of Industrial Production, Adjusted for Seasonal Variation, 
1929-37 (Board of Governors of the Federal Reserve System). 


turned definitely downward in the spring, and output 
of durable goods showed a tendency to level off. In 
September the latter also began to contract, a movement 
which continued during the rest of the year. 
Production High in Many Industries. 

Even though total output of manufacturing industries 
in 1937 was below that of 1929,-there were numerous in- 
dustries in which production was at the highest level on 
record. Generally, these were relatively new industries 
in which a rapid growth had begun before 1930. Also, 
with a few outstanding exceptions, they were producers 
of nondurable goods and a few consumers’ durable 
goods. 

There were, however, several lines of producers’ dur- 
able goods in which output reached record proportions. 
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Of these, the machine-tool industry was an outstanding 
example. According to data compiled by the National 
Machine Tool Builders Association, new orders for 
machine tools in 1937 were the largest ever recorded. 
The gain over the previous record year (1929) amounted 
to about one-fifth—which, according to the association, 
was largely the result of a pronounced rise in foreign 
buying. For domestic orders alone, the 1937 total was 
about 19 percent above that of 1936 and approximately 
the same as in 1929. Domestic orders for machine tools 
reached an all-time peak in April. Manufacturers at 
that time were making large-scale replacements of obso- 
lete and worn-out machinery. Prices had been rising, 
and business men were generally optimistic. In that 
month, however, forward buying was reduced, and 
prices, particularly those of raw materials and semi- 
manufactures, began to decline. Thereafter, manufac- 
turers had less incentive to engage in heavy purchases 
of equipment, and, as a result, the volume of new orders 
for machine tools receded sharply. By December, 
domestic orders were the smallest since March 1935, 
when the recovery movement was beginning to gain 
momentum. 

Shipments of foundry equipment and electric over- 
head cranes showed gains of 57 and 65 percent respec- 
tively, and shipments of woodworking machinery were 
about 15 percent larger than in 1936. Electrical equip- 
ment, including motors, storage batteries, domestic 
appliances, and industrial equipment recorded marked 
improvement in 1937. According to data based on the 
reports of 78 manufacturers new orders for such 
equipment last year were 22 percent larger in value 
than such orders in 1936, and only about 13 percent 
lower than those in 1929, when orders were the largest 
for any year on record. 

Another producers’ durable goods industry in which 
output during 1937 reached record proportions was 
truck manufacturing. Output has been increasing 
steadily during the last 5 years, and in 1937 was about 
14 percent larger than in 1936 and 16 percent above 
that of 1929. The light commercial truck continued 
to account for most of the increase in total output. 
According to Automotive Industries, about 41 percent 
of all commercial cars produced in the United States 
and Canada in 1937 had a capacity of three-quarters 
of a ton or less, as compared with 38 percent in 1936 
and only 17 percent in 1929. 

Passenger-car production also increased further in 
1937, but output for the year was about 15 percent 
below that of 1929. During the early part of the year, 
Operations were drastically reduced as a result of strikes 
which affected the plants of General Motors, Chrysler, 
Hudson, and Reo. Following settlement of the strikes 
weekly output advanced sharply, and by April was 
close to the record levels of 1929. Assemblies held up 
Well during the rest of the 1937-model year, but after 
October, output recorded a somewhat less than usual 
seasonal expansion. 
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In addition to machine tools and trucks, other 
industries which reported larger production in 1937 
than in any previous year included electric refrigerators, 
vacuum cleaners, hosiery, rayon, gasoline, cigarettes, 
and electric power. The electric-refrigerator industry 
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Figure 8.—Indexes of Durable and Nondurable Manufactures, Adjusted 
for Seasonal Variation 1935-37 (Board of Governors of the Federal Reserve 
System). 











Note.—Durable manufactures include iron and steel, automobiles, lumber, ship- 
building, locomotives, nonferrous metals, cement, polished plate glass, and coke; 
nondurable manufactures include textiles, leather and products, foods, tobacco 
products, paper and printing, petroleum refining, and automobile tires and tubes. 


has grown steadily for the last 16 years, with sales 
showing an increase in every year except 1932. In 1937, 
retail sales were 14 percent above those of 1936, the 
previous record year, and nearly four times as large as 
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in 1929. Production of gasoline continued to expand, 
with total output in the latest year 11 percent larger 
than in 1936 and 28 percent greater than in 1929. 
Steel-Mill Operations Record Gains. 

Steel-ingot production in 1937 was 6 percent larger 
than in 1936, and only about 9 percent under the record 
year, 1929. The average rate of operations was 83 
percent of capacity in the first 9 months of the year, 
but in the final quarter the rate was reduced to 41 per- 
cent. This course contrasts with that in 1936, when 
operations expanded from little more than one-half of 
capacity in the first quarter to over three-fourths of 
capacity in the last quarter. 

Nearly all of the major types of steel products were 
turned out in larger quantities in 1937 than in the previ- 
ous year. Production of steel sheets was about 7 
percent larger than in 1936, while output of plates and 
heavy structural shapes showed gains of 31 and 12 per- 
cent respectively. Production of steel strips and mer- 
chant bars showed small declines. The automobile and 
container industries increased their consumption of 
steel in 1937, with the former maintaining its position 
as the largest single consumer. The railroads took a 
larger amount of steel and steel products than in 1936. 
Orders for new freight cars and locomotives during the 
first 4 months of the year were the largest of the recovery 
period. However, the declining trend of freight traffic 
subsequent to April resulted in a sharp decline in orders 
for new equipment. For the year, purchases of freight 
cars were about 23 percent below those of 1936, and 
orders for locomotives were reduced about 30 percent. 


Building Materials. 

Increased building activity in 1937 resulted in some 
improvement in the output of building materials. The 
gains, however, were not so pronounced as in 1936, and 
production in all lines remained well below that of 1929. 
Lumber, the most important of the building-material 
industries, showed only a small improvement, with 
production up 2 percent over that of 1936. The cut 
was about three-fourths as large as in 1929. Cement 
production in 1937 was 3 percent larger than in the 
preceding year and was about one-third below that of 
1929. Shipments of common building brick were about 
8 percent larger than in 1936, while deliveries of pre- 
pared roofing recorded a decline of about 7 percent 
from the preceding year. 


Glass Products. 

Production of glass containers continued to expand 
in 1937, with total output larger than for any other 
year on record. A large part of the increase over 1936 
resulted from heavier production of beer bottles and 
liquor ware, although domestic fruit jars and pressure 
and nonpressure ware also contributed significantly to 
the gain in total output. Production of plate glass 
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showed a small decline from 1936, which was a record 
year for the industry. 
Textile Industries. 

In common with most other industries, textile mills 
operated at a relatively high rate during the first half 
of 1937, but operations were sharply reduced in the 
last half of the year. According to the Federal Reserve 
index, which is composed of data on consumption of 
cotton, wool, and silk textile fibers and wool-machinery 
activity, output of textile mills during the first 6 months 
of 1937 was larger than for the corresponding period 
of any previous year. The decline in the last 6 months 
of 1937 reduced output by December to only about 
one-half that of December 1936. For the year, how- 
ever, production, as indicated by the index, was 
approximately the same as in 1936. 

The two most important branches of the industry, 
cotton textiles and woolen textiles, continued to show 
divergent trends in 1937. Cotton consumption was 
5 percent above that of 1936, and larger than for 
any other year on record, while wool consumption 
showed a decline for the second consecutive year. 
Production of rayon yarn and staple fiber continued 
to expand as it has done in every year (except 1932) 
since the industry first attained major importance. 
For the year, output was 15 percent larger than in 1936. 
Deliveries of rayon yarn (not including staple fiber) 
were also at new high levels during the first 9 months 
of the year, but subsequent sharp declines in shipments 
reduced the total for the year 12 percent below that of 
1936. Silk deliveries continued the decline which has 
been in in evidence for some years. 

Foodstuffs. 

Total production of beef and veal, lamb and mutton, 
and pork and lard was about 11 percent lower in 1937 
than in 1936. This recession in output followed a 
marked gain in 1936, when slaughterings were sharply 
increased as a result of forced marketing of livestock 
because of the drought. Consumption in 1937 showed 
only a slight decline and was considerably in excess of 
output. As a result, stocks at the end of 1937 were 
well below those a year earlier. Reflecting the marked 
improvement in crops in 1937 following the shortage 
caused by the drought in 1936, the quantity of canned 
fruits and vegetables was about 15 percent larger than 
in 1936, according to estimates based on production 
by canners which account for roughly three-fourths of 
total output. Sugar meltings also showed a marked 
gain over 1936, while flour production was slightly 
reduced. 

Industrial Chemicals. 

As a result of the generally larger industrial output 
in 1937, practically all consuming industries required 
greater quantities of industrial chemicals. Methanol, 
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sulphuric acid, pine oil, wood rosin, and superphos- 
phates were produced in larger quantities than in 1936. 
With the rapid adaptation of plastics to new uses, 
production of cellulose plastic products has continued 
to increase. In 1937, output of cellulose acetate and 
nitrocellulose sheets, rods, and tubes was the largest 
ever recorded. Manufacturers’ sales of paint, varnish, 
lacquer, and fillers recorded a gain of 5 percent in 1937 
as compared with 1936, and were about 8 percent 
below those of 1929. 


Mineral Production 


Output of the leading minerals was generally larger 
in 1937 than in 1936. Crude petroleum production in 
1937 was the largest on record, a gain of 16 percent over 
1936 being recorded. Bituminous coal output was only 
slightly higher than in 1936, and about 17 percent below 
that of 1929. Anthracite production showed a decline 
of 9 percent from 1936, and nearly one-third from 
1929. Production of copper advanced sharply dur- 
ing the first part of the year, following record-breaking 
demand, falling stocks, and rapidly advancing prices 
late in 1936 and early in 1937. Production overtook 
deliveries in May, and from then until the end of the 
year producers’ stocks of refined copper increased and 
prices declined. With the drop in industrial activity 
in the latter part of the year, output was sharply cur- 
tailed in the last quarter. Despite the sharp decline 
late in the year, primary and secondary refinery out- 
put in 1937 was 27 percent larger than in 1936. About 
one-fourth of the excess of production in 1937 over that 
of the preceding year went into stocks. 

Total primary zine production in 1937 was about 13 
percent larger than in 1936, and stocks on hand at the 
end of 1937 were about the same as a year earlier. Dur- 
ing the first 8 months, however, supplies were rapidly 
reduced, prices were advanced, and a considerable quan- 
tity of zinc was imported. Demand was sharply re- 
duced in the last quarter, and stocks were built up 
again to the level prevailing at the end of 1936. 
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Table 3.—Variations in the Production of Selected Commodities 1932-37 | 












































; Percent in- 
Relatives (1929=100) crease or de- 
crease (—) 
Commodity 
~ |1932 to|1936 to 
1932 | 1933 | 1934 | 1935 | 1936 | 1937 1937 | 1937 
Anbigatitien so anc iccce cess 68 67 78 70 75 68 0 -9 
Bituminous coal___......__-- 58 63 68 70 81 83 43 2 
Boots and shoes___..._..._-- 86 98 | 106; 115; 114 33 —1 
| eee eee 106 | 110} 106} 102}; 102) 101 —5 —1 
GG x. cnerttehitdteaie naw 45 37 46 45 66 68 51 3 
i SR eS 87 94 105 113 128 137 57 7 
Sen ane ERP Geena Trio erere Mane 5 
Copper, refinery peatustion.}......)......|:.....}......}......-|...--}......- 29 
Cotton consumption__.-.-..) 71 89 77 81 101 106 49 5 
Electric power__.........---| 85 88 94; 102{] 117] 124 46 6 
Electric refrigerators__....... 92; 127] 163] 189] 248 | 282 207 14 
Electric washing machines..; 60 {| 101} 117; 129] 160) 155 158 —3 
Fabricated steel plate. _.---- 25 31 38 40 76 67 168 —12 
Flour, wheat __- — 85 88 87 —1 
Freight cars_-- 22 61 47 | 2,250 —23 
EEE RE SHAT Sa A A Se 115 11 
Glass containers 135 | 148 85 10 
OO =a 88 105 | 108 24 3 
Industrial electric locomo- 
res = saatiesietaieaacal 6 14 32 27 43 62 933 44 
Industrial electric trucks 
ene tractors............... 12 25 28 45 60 89 642 48 
(Sc wel eee eae ae 40 43 50 52 60 7 75 17 
ae 1 4 15 7 44 31 | 3,000 —30 
[jp ae ee 29 40 42 55 69 73 152 5 
pO See 94 102 98 7 93 83 —12 -i1 
Machine tools?__..........-- 13 17 30 55 87 120 823 38 
Malleable iron castings---_-- 23 36 49 62 76 80 248 5 
' ne, 72 68 69 66 66 68 —6 3 
Py 47 51 64 77 88 92 96 5 
Passenger automobiles. - _--- 25 34 47 71 80 85 240 6 
Passenger cars, railroad __---- 2 0 17 1 14 36 | 1,700 157 
i Sea aaa 20 31 37 50 7 86 330 19 
ie ee 35 60 62; 119{| 131] 128 266 —2 
Prepared roofing---.--.-.---- 58 62 60 65 81 75 29 -—7 
Rayon yarn and staple fibers_| 111 177 | 173 | 215 | 238) 273 146 15 
Refined gasoline--........--- 90 92 96} 105| 116] 128 42 10 
Rubber tires and tubes_-_-_-- 58 65 68 72 85 81 40 -5 
Silk deliveries_......-...- aed 89 7 74 80 73 69 | —22 —5 
ace cacquns 25 42 47 62 86 91 264 6 
ee ane Esarnes Spree Sree eS ESR is Shee 31 
SE aoe RES eS ae Se eS ar Re 7 
|, SRE SRRREASRINTES: agers RR GOT Beek MReRY Bess -3 
Steel, heavy structural 
eee eer Sem Pee atin ws ch secede ated Adapt 11 
Sugar meltings----...-.....-- 78 76 76 81 83 48 13 6 
PR ig otitis aca 73 85 92} 101}; 101 99 36 —2 
Tin deliveries............--- | 41] 65| 52] 66| 83] 95] 132 14 
Trucks. .-.--- ao LS ETE 31 45 75 90 | 102] 116 274 14 
Vacuum cleaners----.-.------ 36 46 59 72 92; 103 186 12 
Wool consumption. -._____--- 66 §8 65 | 127 116 | 102 55 —12 
UU). lee eee 77 89 92; 103} 120) 133 73 ll 
, Nee eee 33 | 51 58 68 82 93 182 13 





1 Data represent production except where otherwise stated and except as follows: 
Cigarettes represent tax-paid withdrawals from bonded warehouses; electric refrig- 
erators and washing machines are for number sold at retail; common brick, vacuum 
cleaners, g containers, hosiery, industrial electric locomotives, industrial electric 
trucks and tractors, and prepared roofing represent manufacturers’ shipments; rail 
road freight cars, passenger cars, and locomotives are for new orders placed with 
private car builders and in the shops of the railroads; fabricated steel plate and ma- 
chine tools represent new orders placed with manufacturers; passenger automobiles, 
trucks, and paint sales represent factory sales; and furniture represents production 
stated as percent of capacity and reduced to a relative basis. 

2Includes both domestic and foreign. 
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Employment and Pay Rolls 


OTAL employment in 1937 was higher than in any 

other year since 1929, and total compensation of 
employees was above that of any other year since 1930. 
In many industries both employment and pay rolls 
recorded new high levels in 1937. Average hourly 
earnings were generally higher than those prevailing in 
the predepression period, while average hours worked 
per week continued much lower than in 1929. Within 
the year 1937, marked gains shown during the early 
months were followed by moderate changes during the 
middle quarters and measurable declines in the final 
quarter of the year. 

The number of persons employed in nonagricultural 
pursuits in 1937 averaged 34,600,000, as compared with 
36,100,000 in 1929 and only 27,700,000 in 1933, accord- 
ing to estimates of the United States Bureau of Labor 
Statistics. The average for 1937 was 1,400,000 above 
that for 1936. The peak of 35,100,000 recorded in 
September 1937 was 9,200,000 above the low recorded 
in March 1933 and was higher than in any month since 
December 1929, but continued nearly 1,900,000 below 
the predepression high in September 1929. From 
September to October in 1937 the number declined 
slightly and then dropped nearly 1,400,000 in the next 
2 months, bringing the December level 900,000 below 
that of December 1936. ; 

The new series of monthly estimates of income pay- 
ments in the United States prepared by the Department 
of Commerce ' indicates an increase of 3.6 billion dollars, 
or 9 percent, in the compengation of all employees in 
1937 over 1936. The 1937 total was 12 percent below 
that of 1929, but 54 percent higher than the 1933 ag- 
gregate. The seasonally adjusted index of labor income 
on a 1929 base increased from 86.5 in January 1937 to 
90.1 in May. Following a period of only fractional 
variations from May to August, the index thereafter 
declined to 84.9 at the close of the year. December 
was the first month in over 4 years in which the index 
of total compensation of employees was below that in 
the same month of the preceding year. 


Unemployment 


In conformance with an Act of Congress approved 
August 30, 1937, a Census of Unemployment was taken 
in November, consisting of a voluntary unemployment 
registration between November 16 and November 20, 
followed by an enumerative test census during the week 
of November 29. The latter was taken by postal 
carriers on 1,864 postal routes covering nearly 2 million 
people. A preliminary count shows that registrations 


1 “Monthly Income Payments in the United States, 1929-37,’’ Survey of Current 
Business, February 1938, p. 7. This series is carried forward on p. 62 of this issue. 








in the voluntary census aggregated 5,821,035 persons 
totally unemployed, able to work and wanting work, 
and 2,001,877 emergency workers employed largely by 
the Works Progress Administration, National Youth 
Administration, and Civilian Conservation Corps. Of 
the 7,822,412 who registered, 5,799,814, or 74 percent, 
were males. 
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Figure 9.—Total Nonagricultural Employment in the United States, 
1929-37 (U. S. Department of Labor). 


1. Includes trade, finance, service and miscellaneous industries, and Government, 


education, and professional services. 
2. Includes manufacturing, mining, construction, transportation, and public 


utilities. 

The first report of the Census of Unemployment, 
dated January 2, 1938, stated that a preliminary analy- 
sis of 1,455 of the 1,864 postal routes covered in the 
test census showed that the registration of totally un- 
employed was only 72 percent of the number reported 
unemployed in the test census, thus indicating 10,870,- 
000 persons unemployed, including emergency workers, 
in November 1937. In his first report to the President, 
the Administrator of the Census expressed the opinion 
that “the true number of those who considered them- 
selves totally unemployed, able to work and willing to 
work, * * * lies between 7,822,912, the number 
who responded to the registration, and 10,870,000, the 
number indicated by the enumerative census.” 

A second report, on January 8, 1938, included infor- 
mation on partial unemployment. The voluntary reg- 
istration of those partly employed and wanting more 
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work totaled 3,209,211, of whom 82 percent were males 
and 18 percent females. The test census in areas coy- 
ered by 1,455 postal routes indicated under-reporting 
of 43 percent in the voluntary registration of the par- 
tially unemployed as contrasted with under-reporting 
of only 28 percent for the totally unemployed. This 
test census indicated that as many as 5,600,000 persons 
might have been partially unemployed in November 
1937. Subsequent reports will provide data on various 
characteristics of those who registered, also of those 
covered in the enumerative test census. 

For November, the month of the Unemployment 
Census, the number unemployed was estimated at ap- 
proximately 8,500,000 by the American Federation of 
Labor and 7,700,000 by the National Industrial Con- 
ference Board. Pending more detailed reports from the 
Census of Unemployment, no attempts have been made 
to analyze the monthly estimates of unemployment in 
light of the census results. Whether or not the Census 
of Unemployment provides a basis for determining the 
precise number of unemployed, it does serve to reveal 
a continued large volume of unemployment, which 
remains one of the most difficult problems of the 
moment. . 


Trends in Industrial Groups 


Employment and aggregate pay rolls in manufac- 
turing industries in 1937 averaged 8 and 19 percent, 
respectively, above those in 1936, despite substantial 
declines in the final months of the year. After marked 
gains in the spring of 1937, both employment and pay 
rolls in manufacturing industries varied within a rela- 
tively narrow range through October. The contraction 
during November and December was the sharpest for 
this period since 1920 and carried the employment and 
pay-roll indexes down 12 and 19 percent, respectively. 
In November the indexes fell below the level in the 
corresponding month of 1936, and by December the 
number of factory wage earners was 10 percent below 
that of December 1936 and factory pay rolls were 15 
percent lower. The level of factory employment in 
1937 was 5 percent below the average in 1929, and 
factory pay rolls in 1937 were 10 percent lower than 
those in 1929. 

Employment and pay rolls for 1937 :n both the dur- 
able-goods and nondurable-goods industries rose above 
the 1936 averages. As in the preceding years of the 
recovery period, the percentage gains were greater in 
the durable-goods group. Pay rolls in 1937 were 25 
percent higher than in 1936 in the durable-goods indus- 
tries and 12 percent higher in the nondurable-goods 
gtoup. Employment and pay rolls in the durable- 
goods group were 8 and 10 percent below the respective 
1929 averages. From 1932 to 1937, pay rolls in these 
industries increased 183 percent, as compared with a 
gain of 81 percent in employment. In the nondurable- 
goods industries, the employment index in 1937 was 31 
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percent above the 1932 average and only 2 percent lower 
than in 1929. Pay rolls in 1937 in these industries were 
60 percent higher than in 1932 and 10 percent less than 
in 1929. In the durable-goods industries the December 
employment index was 9 percent lower in 1937 than in 
1936, and the December pay-roll index was 18 percent 
lower. In the nondurable-goods industries, a similar 
comparison shows declines of 10 and 12 percent, re- 
spectively. 

Except for a decline of less than 1 percent in employ- 
ment in tobacco manufactures, average employment 
and pay rolls in 1937 in all the 14 major manufacturing 
groups reported by the Bureau of Labor Statistics ad- 
vanced beyond 1936 levels. Of the seven durable-goods 
industry groups, increases in employment ranging from 
9 percent to 20 percent were reported for five industries, 
and increases in pay rolls varying from 15 percent to 
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Figure 10.—Indexes of Production, Employment, and Pay Rolls in 
Manufacturing Industries, 1929-37. 


Note.—Indexes have been recomputed on a 1929 base (employment and pay rolls 
from the United States Department of Labor indexes, and production from the 
index of the Board of Governors of the Federal Reserve System; the indexes are not 
adjusted for seasonal variation). 


35 percent were reported for six industries. In the six 
nondurable-goods industries showing increased em- 
ployment, the relative gains over 1936 varied from 2 to 8 
percent, and pay-roll increases ranged from 7 to 23 
percent. In spite of the larger increases in the durable- 
goods groups, employment in the nondurable-goods 
industries was generally closer to 1929 levels. 

Average employment and pay rolls in 1937 in the 
various nonmanufacturing industries surveyed by the 
Bureau of Labor Statistics advanced beyond the 1936 
levels to new recovery highs, except in the case of an- 
thracite mining, where the index of employment dropped 
4 percent and that of pay rolls declined 6 percent from 
the 1936 levels. In the other industries the increases in 
employment in 1937 over 1936 ranged from 2 to 27 per- 
cent and in pay rolls from 5 to 53 percent. The smallest 
increases occurred in the electric railroad and motorbus 
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operation and maintenance industries, while the highest 
increases were in metalliferous mining. In general, the 
relative increases in pay rolls were approximately twice 
as great as the increases in employment. Although de- 
clines were evident during the last 2 months of the year 
in many of the industries, the December indexes of both 
employment and pay rolls were below those of Decem- 
ber 1936 only in the three nonmetallic-mining industries. 


Average Hours and Earnings 


Average hourly earnings in 1937 were 69.3 cents, as 
reported for the 25 manufacturing industries surveyed 
monthly by the National Industrial Conference Board, 
establishing a new annual high for the series (which 
extends back to 1920). This represents an increase of 
17 percent over the 1929 average of 59 cents an hour and 
an increase of 41 percent over the 1933 average of 49.1 
cents an hour. From a low of 45 cents in June 1933, 
hourly earnings rose sharply to 58.1 cents in April 1934, 
then increased moderately over the next 2% years to 
61.9 cents in October 1936. From the latter month to 
November 1937, earnings advanced nearly 10 cents an 
hour, a gain of 16 percent. This period was character- 
ized by marked gains in labor-union membership and by 
numerous labor disputes. 


NUMBE 
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Figure 11.—Indexes of Average Hourly and Weekly Earnings and Hours 
Worked Per Week in 25 Manufacturing Industries, 1929-37. 


Note.—Computed from the original data of the National Industrial Conference 
Board, using 1929 as a base. 


The average number of hours worked weekly in the 
same 25 industries declined from 39.8 in 1936 to 39.2 in 
1937. Whereas in 1936 the average hours worked per 
week increased during most of the year, in 1937 the 
length of the work week declined without interruption 
from 41.7 hours in March to 34.1 hours in December, 
the lowest point since November 1934. 

Although the number of hours worked per week in the 
25 manufacturing industries began to decline in March, 
weekly earnings increased during the first 6 months 
from $26.11 in January 1937 to $28.39 in June, the high- 
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est level since October 1929. Weekly earnings averaged 
$27.09 in 1937, compared with $24.64 in 1936, a low of 
$17.05 in 1932, and $28.55 in 1929. 

Average hourly rates in each of the nonmanufactur- 
ing industries for which reports are gathered by the 
Bureau of Labor Statistics? were higher in 1937 than in 
any of the preceding 5 years. Average hourly earnings 
in 1937 in metalliferous mining and in quarrying and 
nonmetallic mining were 17 and 12 percent higher than 
in 1936. As in the case of manufacturing, changes in 
hourly earnings in most nonmanufacturing industries 
during the year 1937 revealed sharp gains in the 
early months of the year to new recovery highs, 
and measurable declines in the final month or two of 
the year. 

Gains in hourly earnings from 1933 to 1937 ranged 
from 7 percent in anthracite mining and 10 percent in 
laundries to 41 percent in metalliferous mining and 72 
percent in bituminous coal mining. The absolute 
wage rates in 1937 ranged from 87.8 cents an hour in 
anthracite mining and 86.2 in bituminous coal mining 
to 39.1 in laundries and 30.8 in year-round hotels. 

Average hours worked weekly in 1937 remained at 
approximately the 1936 level in five industries, includ- 
ing wholesale and retail trade, dyeing and cleaning, 
and electric light and power and manufactured gas; 
the average declined from the 1936 level in four indus- 
tries, particularly in the two branches of coal mining, 
and increased in three industries, including laundries. 


Industrial Disputes 


Reports of the Bureau of Labor Statistics show th 
more than 4,500 strikes and lockouts were begun 
during 1937, affecting over 1,855,000 workers and 
causing a loss of approximately 28,117,000 man-days. 
This is the largest number of disputes reported for 
many years. From June io December 1937, however, 
there was a steady decline in the number of strikes 
begun, of workers involved, and of man-days idle. In 
1936 there were 2,172 disputes, involving 789,000 
workers and causing a loss of 13,902,000 man-days. 
The number of man-days lost per strike in 1937 wa 
approximately 6,200, as compared with 6,401 in 1936, 
12,488 in 1932, and 37,084 in 1927. The number of 
days idle per man involved was 15.2 days, as compared 
with 17.6 in 1936, 32.4 in 1932, and 79.5 in 1927, 
thus indicating the occurrence of frequent strikes of 
relatively short duration. 

Strikes in the iron and steel, glass, water transporta- 
tion, and automobile industries accounted for a large 
proportion of man-days lost in 1937. During January, 
strikes in the latter three industries were responsible 
for approximately 70 percent of the 2,721,000 man- 
days idle. The automobile industry alone accounted 

? Employment and pay rolls, average hourly and weekly earnings, and average 


hours worked per week in the building-construction and in the crude-petroleum in 
dustries were not included in the analysis because of marked fluctuations 12 the 


reporting sample. 
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for over 900,000 man-days idle in January, largely the 
result of the General Motors Corporation strike. Of 
the 3,282,000 man-days lost in March, 1,500,000 were 
lost because of strikes in the automobile industry, 
the largest of which was the Chrysler Corporation 
strike. In June, 13 percent of the 4,963,000 man- 
days lost resulted from strikes in four of the independent 
steel companies. 

Beginning late in 1936 and during 1937, many in- 
dustrial disputes were characterized by sit-down strikes. 
The men remained within the plants, refusing to leave 
their positions and preventing the entrance of new 
employees. The legality of this type of strike, how- 
ever, remains unsettled. 


Social Security 


Notable progress was made in the development of 
the social security program in 1937. The constitu- 
tionality of the Federal-State program of unemploy- 
ment compensation was upheld on May 24, 1937, by the 
opinions of the Supreme Court in three cases originating 
in the State of Alabama. Both the Alabama State 
unemployment compensation law and: the provisions 
of title IX (Federal tax upon employers) of the Social 
Security Act were held valid in these decisions, and 
the validity of title If] (Federal grants to States for 
the administration of unemployment compensation) 
was held not properly in issue. Another opinion of the 
Court delivered on the same day held valid the provi- 
sion for Federal old-age-benefit payments in title II of 
the act, and the income and excise taxes on employees 
and employers, respectively, provided in title VIII. 


Federal Grants to States. 


Federal grants to the States for all phases of the 
Social Security Program, except services for vocational 
rehabilitation, first became available in February 1936. 
As of December 31, 1937, the cumulative total of such 
grants on the basis of checks issued by the Treasury 
Department was $333,441,000, of which $222,190,000 
represented checks issued during the calendar year 1937. 
The cumulative amounts of these checks as of the end 
of 1937 were as follows: Old-age assistance, $240,040,- 
400; aid to dependent children, $29,167,000; aid to the 
blind, $8,507,600; maternal and child-health services, 
$6,189,300; aid to crippled children, $4,111,500; child- 
welfare services, $1,802,800; public-health work, $14,- 
618,200; administration of State unemployment com- 
pensation laws, $29,004,200. 


Old-Age Insurance. 


The old-age-insurance program established by the 
Social Security Act is administered exclusively by the 
Federal Government, in contrast with the unemploy- 
ment compensation and public-assistance programs, 
Which are established on the basis of Federal-State 
According to the terms of the act, 


Cooperation. 
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payment of monthly old-age benefits does not begin 
until January 1942, but lump-sum payments to workers 
in the covered employments who reach the age of 65, 
or to the estates or relatives of eligible workers who 
die, became payable starting January 1, 1937. By the 
end of December, 53,237 claims for such payments had 
been certified by the Social Security Board and total 
payments of $1,277,516 had been made. 

To create the basis for insurance benefits, taxes on 
pay rolls of 1 percent for employers and 1 percent for 
employees, became effective on January 1, 1937, under 
title VIII of the act. These taxes are scheduled to 
reach 3 percent for both employers and employees in 
1949 by a gradual increase in the tax rate of one-half 
of 1 percent every 3 years. The total of tax collections 
in 1937 under this provision, reported by collectors of 
internal revenue to the Bureau of Internal Revenue, 
was $506,180,000. 

Unemployment Compensation. 

During 1937, 15 State unemployment compensation 
laws were approved by the Social Security Board, bring- 
ing to 51 the total number of such laws now in effect in 
all 48 States, Alaska, Hawaii, and the District of Co- 
lumbia. It is estimated that in October 1937, the last 
month for which such estimates are available, more than 
20,000,000 persons were engaged in employments cov- 
ered by State unemployment compensation laws, exclu- 
sive of those of Alaska and Hawaii. This number, 
which represents estimated employment as of a given 
date, is less than the cumulative number of individuals 
who had acquired or were acquiring rights to benefits 
through employment at some time since the enactment 
of their State unemployment compensation laws. 


As of December 31, 1937, the balance in the unem- 
ployment trust fund in the Treasury was $640,250,635, 
which represented deposits by 46 States, the District of 
Columbia, and Hawaii, plus accrued interest of $8,674,- 
697 and minus withdrawals of $2,250,000 by Wisconsin 
for benefit payments. 

Public Assistance. 

Assistance to persons in need, the third major objec- 
tive of the Social Security Act, is being developed 
through a system of grants-in-aid to States whose 
public-assistance plans have been approved by the 
Social Security Board. At the close of 1937, 47 States, 
the District of Columbia, Alaska, and Hawaii were par- 
ticipating in at least one of the public-assistance pro- 
grams. Plans for old-age assistance had been approved 
by the Social Security Board for 47 States, the District 
of Columbia, Alaska, and Hawaii; while plans for aid to 
the blind and aid to dependent children had been ap- 
proved for 38 States, the District of Columbia, and 
Hawaii. There was a large increase during the year in 
the numbers of persons aided under these programs and 
in the funds provided for assistance. As of December 





31, 1937, the number of recipients in each of the three 
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types of aid was as follows: old-age assistance, 1,582,000; 
aid to the blind, 44,000; and aid to 527,000 dependent 
children in 212,000 families. 


Relief 


In accordance with the division of relief responsi- 
bilities effected in 1935, the relief provided during 1937 
falls into three main categories: (1) the public-assistance 
program of the Social Security Board (discussed above) ; 
(2) the general relief program conducted by the States 
and localities without Federal aid; and (3) the Federal 
Works Program. 

The estimated number of unduplicated cases receiv- 
ing general relief from public funds or employed on 
work projects declined from a peak of 5,316,000 in 
January 1935 to 3,619,000 in November 1936. . After 
slight seasonal increases through February 1937, the 
subsequent decline resulted in a new low of 2,711,000 
in October 1937, representing a drop of 49 percent from 
the peak.’ 

General Relief. 

Since the cessation of Federal Emergency Relief Ad- 
ministration grants-in-aid in December 1935, the gen- 
eral relief program has been a matter of State and local 
responsibility. The persons receiving aid under these 
programs are primarily unemployables not being aided 
by some phase of Social Security operations; however, 
some employable persons who have not secured em- 
ployment under the Works Program are also included. 

The number of cases on the general relief rolls of 
State and local public relief agencies declined from 
1,719,000 in February 1937 to 1,260,000 in July and 
rose to 1,377,000 in November. The 1936 peak of 
2,211,000 was reached in January of that year. Approxi- 
mately 4,242,000 persons (equivalent to 3.3 percent of 
the total population of continental United States) were 
represented in the cases reported for November 1937. 

Obligations incurred for general relief during the year 
ended November 1937 (including the amount of general 
relief issued to cases, administrative and nonrelief costs 
of the general relief program, and costs of special pro- 
grams conducted by State relief administrations, such 
as emergency education, care for transients, and similar 
activities) totaled $469,570,000, of which $5,840,000, 
or 1.3 percent, was spent from balances of Federal 
Emergency Relief Administration funds remaining in 
the States; $256,010,000, or 54.5 percent, came from 
State funds; and $207,720,000, or 44.2 percent, came 
from local public funds. Total obligations incurred 
averaged $45,000,000 a month in the first quarter of 
1937, $37,000,000 in the second quarter, and $35,000,000 
in the third quarter. This represented a decline from 

3 The above figures do not include recipients of emergency relief under the college- 
student aid, rural rehabilitation, and transient programs of the Federa) Emergency 
Relief Administration; persons employed by the Civilian Conservation Corps, 
National Youth Administration and emergency drought projects (1936-37); recipients 


of rural rehabilitation loans and grants made by the Resettlement Administration; or 
persons aided under the public-assistance program of the Social Security Board. 
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1936 of 21 percent in the first quarter, 15 percent in the 
second quarter, and 4 percent in the third quarter. 
The average amount of general relief per case in- 
creased from $22.72 in November 1936 to $24.72 in 
November 1937. During September 1937, the average 
ranged from $4.35 in Mississippi to $37.14 in New York. 
The rising trend which has been in evidence since Janu- 
ary 1936 is attributable in part to the rise in living costs. 


Works Program. 


The Works Program was inaugurated in the summer 
of 1935 to provide jobs for employable persons on relief 
rolls. The Federal agencies participating include 
bureaus of regular departments as well as emergency 
agencies, the former having expanded their activities 
to provide employment for relief workers. Approxi- 
mately three-fourths of the employment under the 
Works Program has been provided on Works Progress 
Administration projects. Between 10 and 15 percent 
of the total has been in the Civilian Conservation Corps, 
and the remainder, ranging from 7 to over 18 percent, 
has been provided by other Federal agencies. 

Total Works Program employment reached a peak 
of 3,836,000 in February 1936. The number declined 
gradually through June 1936, but the advent of the 
drought reversed the trend in July. By November 
1936, employment began to drop again, and by Sepiem- 
ber 1937 it had fallen to 1,953,000. Of this number, 
1,453,000 were working on WPA projects. Employ- 
ment expanded again in the fall in accordance with 
seasonal needs and as a result of the marked decrease in 
private employment which occurred toward the end of 
the year 1937. By December 1937 the number reached 
2,188,000, of whom 1,629,000 were employed by the 
Works Progress Administration. In accordance with 
the terms of the Emergency Relief Appropriation Act of 
1937, WPA employment schedules have been deter- 
mined in a manner which would distribute the appro- 
priation throughout the fiscal year (allowing for seasonal 
variations). 

Preliminary figures indicate that Works Progress 
Administration employment averaged 1,799,000 during 
1937, as compared with 2,530,000 during 1936; employ- 
ment in the Civilian Conservation Corps averaged 
326,000 during 1937, as compared with 407,000 during 
1936 ;and employment by all other Federal agencies oper- 
ating projects in the Works Program averaged 314,000 
during 1937, as compared with 491,000 during 1936. 

The average monthly wage rate for all WPA workers 
in September 1937 was $57.68. Average monthly wage 
rates by wage classes in August 1937 were as follows: 
unskilled, $46.50; intermediate, $57.98; skilled, $77.44; 
professional and technical, $87.54. The average 
amounts actually earned were, of course, slightly lower 
because of lost time. Average hourly earnings for 
WPA workers during April 1937 amounted to nearly 
51 cents. 
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Agriculture 


"eae farm income increased in 1937 for the fifth 
consecutive year and exceeded the 1936 figure by 8 
percent. Pronounced gains recorded in the early 
months of 1937 largely accounted for the increase; in 
the closing months, cash income dropped off more than 
seasonally and fell below the level of the preceding year. 
General agricultural purchasing power was also higher 
in 1937 than in 1936, notwithstanding a rise in prices 
paid for commodities and services. ‘The declines which 
occurred in several States in the Cotton Belt and in the 
West North Central region, where returns were low as 
an aftermath of the 1936 drought, were notable excep- 
tions to the improvement in 1937. Moreover, local 
areas in part of the central region, extending from 
eastern Montana and western North Dakota south to 
western Oklahoma and northern Texas, suffered from a 
continuation of drought conditions which caused heavy 
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Figure 12.—Cash Income From Farm Marketings and Government Pay- 
ments to Farmers, 1924-37 (U. S. Department of Agriculture). 


abandonment of planted acreage and reduced crops. 
Government payments, chiefly for soil conservation, 
made substantial contributions to income in many areas 
where returns from marketings were low, while Govern- 
ment loans on cotton, on the basis of 9 cents a pound on 
%-inch middling cotton, augmented income from this 
crop. The decrease in income from cotton will be offset 
to some extent by price-adjustment payments on the 
1937 crop, which will be made to farmers who partici- 
pate in the 1938 farm program. 

Outside the drought areas, weather conditions in 
1937 were favorable. Crop yields were heavy, averag- 
ing for the country as a whole about 16 percent above 
the 1923-32 average. The record yield of cotton and 
above-average yields of corn, oats, tobacco, hay, 
potatoes, many fruits, and other important crops 





brought total crop production to a higher level than in 
any previous year. The harvested acreage was below 
average, although 8 percent above the low acreage of 
1936. 

The large harvests in 1937 relieved the shortage of 
grains and built up reserves of many commodities. 
Domestic stocks of cotton in mills and public storage 
places rose to an all-time high of 13,586,000 bales at the 
end of the year, an increase of 3,793,000 bales over 
December 31, 1936. The heavy crop more than offset 
record domestic consumption during 1937 and a larger 
volume of exports than in the preceding year. Exclud- 
ing Government-loan stocks, however, which amounted 
to 5,969,000 bales at the close of 1937 as against 
3,020,000 bales a year earlier, the increase in stocks in 
mills and public storage places was around 850,000 


bales. 
Production and Marketing 


The total volume of production in 1937 of 53 crops 
combined was 12.1 percent above the 1923-32 average, 
while in 1936 their volume was 20.4 percent below that 
average. The cotton crop, estimated at 18,746,000 
bales, was the largest on record. It exceeded the pre- 
vious high record (in 1926) by 768,000 bales and was 
more than 50 percent larger than the 1936 crop. The 
wheat crop of 873,993,000 bushels and the 100,000,000- 
ton output of feed grains were, respectively, 39 and 68 
percent greater than the short crops of 1936 and were 
approximately the same as average production in the 
predrought years. The total fruit crop was estimated 
to exceed the previous record production by a margin 
of 15 percent. The production of a number of com- 
mercial truck crops was the highest recorded. 

The volume of marketings of livestock and livestock 
products in 1937 was below the 1936 volume, largely 
because of decreased marketings of hogs and cattle. 
Slaughter of all livestock was about one-tenth less than 
in 1936. Hog marketings in the first 4 months of 1937, 
stimulated by the unfavorable corn-hog ratio, were 
larger than a year earlier; they declined, however, to low 
levels from May through August, and continued below 
those in the previous year in spite of more than seasonal 
increases in marketings in the later months. The total 
hog slaughter was about 13 percent below that of 1936. 
There was an estimated decrease of around 5 percent in 
the 1937 combined spring and fall pig crop as compared 
with the previous year. Slaughter of cattle decreased 
nearly 12 percent, while calf slaughter was somewhat 
larger. Marketings of dairy products showed a slight 
improvement over 1936. Marketings of poultry prod- 
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ucts were also larger than in 1936, as an increase in egg 
production more than offset a decline in poultry 
marketings. 
Farm Prices 

Indexes of farm prices, relative to 1910-14 as 100, are 
shown in table 4. The general level of prices received 
by farmers in 1937 was 21 percent above the 1910-14 
average and 6 percent higher than in 1936. The advance 
in 1937 as compared with 1936 was due to the relatively 
high prices prevailing in the early months of the year. 
The sharp rise in prices which began in June 1936, under 
the influence of acute drought conditions, continued until 
January 1937, when the price index reached 131 percent 
of the 1910-14 average, the highest figure since June 
1930. The general trend from that point was downward 
with price movements small and somewhat irregular 
until July, when the index stood at 125. After July, 
with abundant crops being harvested and in prospect, 
the index declined steadily and reached a low for the 
year of 104 in December—27 points lower than the high 
in January and 22 points below the index for December 
1936. 


Table 4.—Index Numbers of Farm Prices, by Commodity Groups, 1929-37 
{August 1909-July 1914= 100] 











| | Cotton | : : 
Yearand | All wne| and |p... | Meat | Dairy | Chick-| wriscet- 
month {groups} Grains cotton- | Fruits | snimals| Pred jens and) janeous 
aca ucts | eggs 
aa 146 120 144 141 156 157 162 140 
, = 126 100 102 162 133 137 129 131 
_, ae 87 63 63 98 92 108 100 90 
_ __ 65 44 47 82 63 83 82 67 
_ - ee 70 62 64 74 60 82 75 &3 
Ns cininclinninnee 90 93 99 100 68 95 89 108 
_., aaa 108 103 101 91 118 108 117 99 
Se 114 108 100 100 121 119 115 121 
_ eae 121 126 95 122 132 124 111 130 
1936: 
January----- 109 92 95 89 122 120 117 112 
February. 109 92 94 92 125 123 121 
erch...... 104 92 93 94 122 118 99 91 
Agi......... 105 89 96 89 125 114 97 a4 
Bey .....-.- 103 96 103 118 106 101 97 
= 107 87 96 115 120 106 103 120 
July_- 115 109 105 117 119 116 106 131 
August 124 129 103 108 123 125 112 152 
September 124 130 106 105 123 128 119 141 
October ---- 121 128 104 104 120 125 127 133 
November - 120 127 103 97 118 126 141 133 
December-.- 126 134 105 93 122 127 133 168 
1937: 
January----- 131 143 107 105 128 128 110 182 
February 127 146 108 127 126 126 101 147 
March. ..--. 128 145 116 133 129 125 102 140 
ee 130 154 117 142 130 120 104 139 
128 149 112 152 133 116 96 133 
June.......- 124 139 107 157 137 113 95 119 
ees 125 139 106 145 144 116 102 113 
August__-_-_-_- 123 119 90 123 151 119 109 128 
September 118 lll 74 121 144 123 119 115 
October - ---- 112 93 67 99 136 128 127 113 
November - 107 85 65 88 120 132 135 112 
December -- 104 86 64 7 lll 136 127 118 





























1 Includes commercial truck-crops, for which data are not shown. 
Source: U. 8. Department of Agriculture. 


Prices in 1937 of five major groups of products— 
grains, fruits, truck crops, meat animals, and dairy 
products—registered increases over 1936 varying from 
4 percent for dairy products to 22 percent for fruits; 
while prices of cotton and cottonseed averaged 5 per- 
cent lower than in the preceding year and poultry 
products 3.5 percent lower. The price index of grains 
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increased 16.7 percent—from 108 in 1936 to 126 in 
1937. Grain prices advanced in the early months of 
1937, and in April the index at 154 was higher than in 
any month since May 1928. From April the index 
declined to a low of 85 in November and closed the 
year only slightly higher. Corn suffered the sharpest 
decline from the high for the year; prices of both corn 
and wheat were at the lowest mid-December level since 
1933. Prices of cotton and cottonseed likewise moved 
upward until April, when the index reached 117, but 
fell steadily throughout the remainder of the year to a 
low of 64 in December (compared with 105 a year 
earlier), the lowest December figure since 1932. After 
a marked rise in the price index of meat animals from 
126 in February to a peak of 151 in August, a sharp 
break in hog prices and less drastic declines in prices 
of other meat animals brought the index down to 111 
in December, or 11 points lower than a year earlier. 
The fruit group showed the most pronounced price 
movements; the index advanced from 105 in January 
to a high of 157 in June, and fell thereafter to 76 in 
December. Prices of dairy products held up well and 
reached seasonal highs at the end of the year. The 
index of poultry prices declined from 115 in 1936 to 
111 in 1937; prices advanced seasonally from September 
to November, but suffered a decline in December, with 
eggs at the lowest year-end level since 1933. 


Farm Income and Its Purchasing Power 


Cash income from the sale of farm products and from 
government payments in 1937 totaled $8,521,000,000 
(according to estimates of the Bureau of Agricultural 
Economics), or 7.6 percent more than the $7,920,- 
000,000 received in 1936 and about double the $4,328,- 
000,000 from marketings in 1932, the low year of the 
depression. The increased income received from crops 
in 1937 was responsible for the greater portion of the 
increase in income over 1936. Income from the sale 
of all crops amounted to $3,882,000,000 in 1937, com- 
pared with $3,462,000,000 in 1936, a gain of 12 percent. 
Income from livestock and livestock products was 
$4,272,000,000 in 1937, as against $4,171,000,000 in 
the preceding year, an increase of only 2 percent. 
Government payments, estimated at $367,000,000 in 
1937, were 28 percent larger than in 1936. 

The greatest increases in cash income between 1936 
and 1937 were made by wheat, tobacco, and the more 
important fruit crops. Cotton and cottonseed, corn, 
potatoes, and barley were among the crops that brought 
smaller returns to farmers in 1937 than in 1936. In- 
come from hogs was much lower in 1937 than in the 
previous year, but the decrease in income from this 
source was more than offset by larger income from other 
meat animals. Income from dairy and poultry prod- 
ucts showed a small increase. 

The exchange value of farm products (ratio of prices 
received to prices paid by farmers for goods and serv- 
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ices) in 1937 averaged 93 percent of the 1910-14 aver- 
age—slightly higher than in 1936. The year began 
with the purchasing power of farm products at the 
highest level since November 1925; but, with prices 
received declining sharply in the course of the year 
and prices paid showing relatively little change, the ratio 
dropped from 101 in January to 81 in December (fig. 13). 
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Figure 13.—Indexes of Prices Received and Prices Paid by Farmers, with 
Ratio of Prices Received to Prices Paid, 1910-37 (U. S. Department of 
Agriculture). 

The 7.6-percent advance in cash income from 1936 
to 1937 brought the total purchasing power of farmers 
as a group to a higher level than in any year since 
1929. After allowance, however, for an increase of 
nearly 5 percent in prices paid, interest, and taxes 
combined, the purchasing power of farm income in 
1937 was only 2.8 percent greater than in 1936 and 
about the same as in 1929. Taking into account the 
increase in farm population, the quantity of goods and 
services that could be purchased by the average farm 
family was slightly less in 1937 than in 1929. 

Regional Changes in Farm Income. 

Income trends in the different regions are indicated 
by a break-down of total receipts from farm marketings 
and government payments presented in table 5. Each 
of the principal regions except the West North Central 
shared in the increase in income in 1937 as compared 
with 1936. Increases ranged from nearly 7 percent in 
the North Atlantic States to about 11 percent in the 
Western States. In the West North Central States, 
where smaller receipts from livestock and livestock 
products offset the increased returns from crops, cash 
income was approximately the same in 1937 as in 1936. 

Thirty-eight States recorded increases in cash in- 
come in 1937 as compared with the preceding year. 
Oklahoma and Kentucky, each with a gain of 25 per- 
cent, registered the greatest advances, and four other 
States—North Dakota, North Carolina, Florida, and 
Idaho—showed gains of 21 to 23 percent. A large 
part of the increases in income from marketings in 
these six States was accounted for by increased receipts 
from wheat and meat animals in Oklahoma, tobacco 
in Kentucky and North Carolina, wheat in North 
Dakota, citrus fruits and vegetables in Florida, and 
Wheat, potatoes, and meat animals in Idaho. Larger 
government payments were responsible for more than 
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half the increase in total income in North Dakota and 
also contributed materially to the increases in Kentucky 
and North Carolina. 

Of the 10 States which sustained losses in cash in- 
come in 1937, five States—Arkansas, Mississippi, 
Louisiana, South Carolina, and Georgia—were situ- 
ated in the Cotton Belt, where lower prices of cotton 
reduced income from this crop in spite of increases in 
quantities sold or placed under government loans, and 
four—South Dakota, Nebraska, Minnesota, and lowa— 
were in the drought-stricken West North Central re- 
gion, where a shortage of feed in the early part of 
1937 greatly restricted the marketing of livestock and 
livestock products. The declines in income from farm 
marketings of 14 percent in Mississippi and 10 percent 
in Georgia and South Dakota were partially offset by 
larger government payments, with resulting decreases 
in total income in these States of 11, 7, and 4 percent, 
respectively. Declines in the other six States ranged 
from 9 percent in Nebraska to only a fractional decrease 
in Minnesota. Rhode Island suffered a reduction of 
3 percent in income, primarily because of smaller 
receipts from the potato crop. 


Table 5.—Cash Income from Farm Marketings and Government Payments 
to Farmers, by Regions, 1936 and 1937 


[Thousands of dollars] 

















' Percent 
; rease or 
Region 1936 1937 emenne= ) 
1936 to 1937 
pf? eS eres 7, 920,425 | 8, 521,000 7.6 
co Ss ns cacinemeuecdan 865, 162 922, 980 6.7 
East North Central......-.-..-.--------------| 1,600,175 | 1,744,444 8.4 
We IOI a oo oo iin eek ecceccces 1, 987,572 | 1,982,812 2 
EE Ae eee ee 847, 613 926, 754 9.3 
RE ee eat PF 3 1, 451,406 | 1,600,790 10.3 
| ere perme .-| 1,373,488 | 1,523, 236 10.9 








1 The United States total does not equal the sum of the regional figures because it 
has been adjusted downward for interstate sales of livestock and also includes some 
revisions not carried into regional totals. 

Source: U. 8. Department of Agriculture. ’ 


Foreign Trade in Agricultural Products 

Exports—The volume of exports of farm products 
in the last 5 months of 1937 showed a marked expan- 
sion, exceeding by 32 percent such exports in the cor- 
responding period of 1936. This was largely accounted 
for by increased shipments of cotton and by recovery 
in exports of grains. Lard also showed a substantial 
gain. For the entire year 1937, the gain in volume was 
18 percent, while the gain in value was 12 percent. The 
value of agricultural exports in 1937, totaling $795,- 
034,000, represented 24 percent of the total value of all 
exports, as compared with 29 percent in 1936. 

Imports.—Imports of agricultural products were 
relatively high in the first 8 months of 1937, reflecting 
shortages of certain domestic supplies (especially grains, 
feedstuffs, and meats), following the 1936 drought, 
and a strong demand for industrial raw materials. 
The total value declined rapidly, however, after June, 
and imports in the closing months of the year showed 
values below those for the corresponding period of 
1936. Imports of grains and feedstuffs fell off sharply 
as the new crops were harvested. 
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Construction 


ONSTRUCTION activity of all types increased 
moderately in 1937 in spite of a marked decline in 
public construction expenditures. The decline in public 
activity was due largely to curtailment of the Federal 
public works program. Private construction expendi- 
tures moved up more than a billion dollars last year, 
the largest relative increases being recorded by factory 
building and public utility construction. During 1936, 
increases in both public and private construction con- 
tributed to the gain made over 1935. 

Although construction activity has risen steadily 
since 1934, the total volume for the past year was only 
about two-thirds of the average annual volume during 
the period from 1923 to 1930. The fluctuations in 
private, public, and total activity since 1915 are shown 
in figure 14. 

In the past, construction appears to have been a com- 
paratively constant portion of total durable-goods 
activity. This is true despite the wide year-to-year 
fluctuations, which appear to be larger than those for 
any other industry of comparable magnitude. Over 
the 14-year period 1919 to 1932, construction volume 
was 46 percent of total durable-goods activity, accord- 
ing to estimates by the National Bureau of Economic 
Research. In recent years construction activity has 
been at depressed levels, but it still accounts for a con- 
siderable portion of the reduced volume of durable- 
goods production. 

The volume of construction activity from year to year 
is affected by a number of factors; foremost among 
these are the influences arising from economic, social, 
and governmental forces. In the following brief dis- 
cussion, which emphasizes the developments of the last 
few years, the fluctuations in this important industry 
will be analyzed in terms of some of the major factors 
influencing the demand for various types of works and 


structures. 
Residential Building 


The demand for new residential units is closely related 
to the number of new families and to the level of family 
income. Active construction of new residential units 
is most likely to occur when these factors are favorable, 
and when vacancies are low and rents are relatively 
high in comparison with construction costs, interest 
rates, taxes, and other elements that make up the an- 
nual cost of ownership. Figure 15 indicates the number 
of new units in urban and rural nonfarm areas upon 
which work was started during the years 1915 to 1937. 
New housing accommodations upon which work was 
started in the decade from 1921 to 1930 averaged 
680,000 units a year. From 1931 to 1937 the number 
of new units upon which construction was started de- 





clined to 162,000 annually. The low point was reached 
in 1934, and since then an improvement has been re- 
corded each year. In 1937 the number of new units 
upon which construction was begun reached a total of 
284,000 units, approximately 42 percent of the average 
number built in the period from 1921 to 1930. 

Over long periods of time, residential building, 
including repairs and maintenance, averages from 25 to 
40 percent of the total dollar volume of construction, 
but in recent years the proportion has been much less 
than this figure. During the 10-year period 1921-30 
the total dollar volume of residential work, including 
alterations, repairs, and maintenance, averaged about 
$4,200,000,000 annually. In 1933 and 1934, expendi- 
tures for this type of work declined to approximately 
$700,000,000 a year, or less than 17 percent of the 
average dollar volume for the preceding decade. The 
expenditures for residential building have gradually 
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Figure 14.—Estimated Value of Total, Private, and Public Construction in 
the United States, 1915-37 (U. S. Department of Commerce). 


NotTE.—Classifications include new construction, maintenance, and work relief 
construction. 


increased during the past 3 years, and were estimated 
at $1,900,000,000 in 1937, approximately 45 percent of 
the average volume during the 10-year period 1921-30. 

The cost-of-housing index of the National Industrial 
Conference Board, which is based upon the month-to- 
month changes in new rentals in 173 cities, has risen 
steadily since 1934. In October 1937 the monthly 
index reached the highest level since June 1930; but 
during the last 2 months of the year the index showed 
a tendency to level off. If rents are maintained at the 
present higher levels, and if construction costs continue 
to fall, many private builders may be encouraged to 
initiate new building projects. 

The index of real-estate foreclosures in metropolitan 
cities (monthly average 1926=100), which indicates the 
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removal of distressed properties from the market, con- 
tinued to decline in 1937. For the last 5 months of 
the year the index was close to the average for 1928. 
This index, as compiled by the Federal Home Loan 
Bank Board, reached its peak in 1933, when many 
distressed properties were thrown on the market. 

The trend in residential vacancies has declined 
steadily since 1932. The rate of residential vacancies 
(indicating the percentage of total dwelling units un- 
occupied) reached a very low figure for many cities in 
1936, several of the larger cities reporting less than 2 
percent of the total number of dwelling units unoccu- 
pied. Although only scattered reports are available 
for 1937, vacancies have apparently held at the low 
figures attained during the preceding year, and in some 
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Figure 15.—Estimated Number of Family Units Upon Which Construction 
Was Started Annually in Urban and Rural Nonfarm Areas in the United 
States, 1919-37 (U. S. Department of Commerce). 

cases have declined even further. For single-family 

dwelling units, vacancy percentages at the end of 1937 

were as follows: Denver, 1.1 percent; Oakland, 1.4 

percent; Minneapolis, 0.7 percent; and Chicago, 1.7 

percent. Houston showed a vacancy rate of 1.1 

percent on a total of 71,000 buildings. 


Commercial Building 


Commercial building operations in 1937 were 35 
percent above those in the preceding year, continuing 
the upward trend of recent years. From 1925 to 1930 
this type of construction averaged over $1,000,000,000 
annually. Although commercial building has improved 
In the last 4 years, such construction in 1937 was only 
30 percent of the 1926 value. Since 1932 office-building 
vacancies have been reduced somewhat, but they are 
still high relative to predepression standards. The na- 
tional survey of vacancies in office buildings as of Oc- 
tober 1, 1937, conducted by the National Association 
of Building Owners and Managers, revealed that 18.2 
percent of the total rental floor space in reporting build- 
ings was unoccupied. During the period from 1925 to 
1929, when new construction was substantial, vacancies 
ranged from 8 to 10 percent. 
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Industrial Building 


Industrial construction activity in 1937 was approxi- 
mately 60 percent above that in 1936. This type of 
construction reached its low in 1932, increased in 1933 
and 1934, but declined again in 1935. Although large 
percentage advances were made in 1936 and 1937, the 
total dollar volume of factory construction in 1937 was 
about 40 percent below the 1926 total. The prospects 
are not very bright for increased industrial building 
activity in 1938; in fact, indications are that factory 
building in 19388 will fall far below the total of 1937 
unless there is a marked revival in industrial production 
and a concomitant rise in industrial earnings. 


Other Nonresidential Building 


Other types of private nonresidential building, such 
as educational, religious and memorial, hospital and in- 
stitutional, and social and recreational building, in- 
creased moderately in 1937. In an active year (1926) 
these several types of construction amounted to almost 
$700,000,000; in 1933 and 1934 they amounted to less 
than $100,000,000 annually; and the total in 1937 was 
still considerably below $200,000,000. 


Public-Utility Construction 


The total dollar volume of new public-utility con- 
struction in 1937 was approximately 70 percent above 
that in 1936 and 40 percent below the average volume 
during the period from 1921 to 1930. New public- 
utility construction, excluding expenditures for land 
and for mechanical and electrical equipment, averaged 
$1,200,000,000 annually for the 10-year period from 
1921 to 1930. Including maintenance and repair work, 
this major type of construction averaged $2,300,000,000 
for the same period. Construction work by public 
utilities (which includes railroad, street railway, tele- 
phone, telegraph, pipe line, gas plant, and electric light 
and power construction) reached its peak in 1929, and 
its low point in 1933. 

Construction by railroads and by light and power 
companies accounts for over 50 percent of total public- 
utility work. Construction work by the railroads in 
1937, while showing a moderate improvement over 
that in 1936, was still at depressed levels. Inasmuch 
as the operating methods of the railroads have under- 
gone radical changes in recent years, a great need 
exists for new facilities and for the reconstruction of 
existing facilities. It is unlikely, however, that rail- 
road construction will expand greatly in 1938, unless 
railway revenues increase sufficiently to provide addi- 
tional funds for new construction. Light and power 
construction activity in 1937 was much above that in 
1936, but considerably below the level prevailing from 
1923 to 1930. The low volume of light and power 
construction is particularly noticeable when compared 
with the annual rate of increase in the production of 
electricity, which rose in 1936 and 1937 at about the 
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same rate as in the period from 1923 to 1929. Pro- 
duction of electrical energy in 1937 was larger than in 
any previous year. 

Public Construction 


Unlike other types of construction activity, the total 
volume of public construction was well maintained 
throughout the depression years. This was due largely 
to increased Federal construction operations, which 
partly offset the decline in municipal, State, and 
county construction work. Federal construction, in- 
cluding Federal aid throughout the period and Public 
Works Administration grants in the later years, rose 
from $168,000,000 in 1926 to $1,321,000,000 in 1936. 
In the year 1937, however, Federal construction activity 
declined, mainly as a result of the curtailment of the 
Public Works Administration heavy building program 
and of the completion of many of the other larger 
projects. 

Table 6.—New Construction Activity: Private, Public-Utility, and Public! 
[Millions of dollars] 




















, Resi- Com- 7. | Total Public | Public 
Year dential | mercial | F2tory | poilding? | utility | works ¢ 
| 

(5) (5) 1, 698 | 542 | 715 

1, 110 (5) (5) 2, 083 | 645 | 703 

940 (5) (3) 2,124 780 | 1, 273 

720 (5) (5) 1,949 691 | 2, 231 

1, 600 (5) (5) 3, 236 662 1, 963 

1,610 657 S89 3, 931 759 1, 334 

1, 760 600 464 3, 484 5838 1, 550 

E 645 378 4, 565 753 1, 657 

3, 757 754 444 | 5, 726 | 1, 156 1, 598 

4, 300 779 372 6, 287 | 1, 299 1, 862 

4, 584 990 415 6, 993 1, 257 2, 108 

4, 591 1,177 588 7, 443 1, 367 2, 113 

4, 289 a; 563 ye ee 1, 403 2, 368 

3, 961 1, 181 649 6, 850 1, 330 2, 462 

3, 424 1, 186 761 6, 320 1, 563 2, 411 

2, 195 997 498 4, 429 1, 512 2,777 

1, 396 582 228 2, 765 947 2, 577 

641 275 95 1, 308 469 1, 842 

314 143 134 851 258 1, 249 

272 165 160 882 309 1, 492 

522 209 149 1, 266 338 1, 564 

1936 1, 038 272 225 1, 996 441 2, 102 

1937 (preliminary) -- 1, 200 367 368 2, 400 740 1,700 




















1 Classification does not include maintenance and, for later years, work relief con- 
— Consult fig. 14 for totals including new construction, maintenance, and 
work relief. 

? Total private building includes the following private categories: residential; 
farm; commercial; ; religious and memorial; educational, social and recrea- 
tional; and hospital and institutional building. 

3 For private ownership only. 

‘Includes the public construction of educational, social and recreational, and 
hospital and institutional buildings as well as other public construction. 

5 Not available. 

Source: Estimates of U. S. Department of Commerce. For a more detailed 
break-down of the figures, consult a recent publication of the Department of Com- 
merce entitled ‘‘Construction Activity in the United States 1915-37.” 


Municipal outlays for construction exceeded a billion 
dollars annually from 1925 to 1931. In 1933 municipal 
activity had declined to $330,000,000. State and 
county outlays for construction showed the same 
trend as that shown by municipal expenditures, al- 
though the decline was not so severe in recent years. 
In spite of increased Federal loans, non-Federal public 
construction has not increased materially since 1933. 
The trend of governmental construction in the next 
few years will be determined mainly by the ability of 
local communities to increase their outlays for per- 
manent improvements. 
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Construction Finance 


New capital available for the purchase of durable 
goods did not expand greatly in 1937. New security 
issues for corporate, municipal, and other purposes 
increased slightly as compared with 1936. The Fed- 
eral Government played a less important role during 
1937 in providing funds for new construction, although 
it continued to be an important factor in providing 
funds for home financing. 

Private Capital Flotation. 

The amount of new corporate financing is reported 
by the Commercial and Financial Chronicle, as well as 
by other sources. This series does not disclose the 
new capital issues for construction purposes alone, but 
includes funds for a wide range of uses, such as working 
capital, machinery, and land, as well as for buildings 
and other construction. New private corporate issues 
reported by the Commercial and Financial Chronicle 
for the period from 1920 to 1937 are shown in table 
7. Although new industrial issues increased in 1937, 
total new corporate issues declined slightly from the 
previous year. 


Table 7.—Private Domestic Capital Flotations: New Corporate Issues 
(Excluding Refunding) 


[Thousands of dollars] 











| Total (ex- 
za Land 
cluding ...| build: | Public | Rail- | Miscel- 
Year — Industrial) ‘ings, | utilities | roads | laneous 
- trusts) ete. 
Se meerert 2,710,011 | 1, 592, 337 90, 995 382, 339 | 322,380 | 321,961 
Eee 1, 823, 005 780, 952 53, 182 491,935 | 352, 666 144, 271 


2, 335, 7 674, 437 | 161, 889 726, 242 | 523,808 | 249, 359 
eo 2, 702, 496 896, 793 | 250, 911 887,991 | 464,516 | 202, 285 
oe 3, 322, 296 690, 746 | 333,401 | 1,325,601 | 779,617 | 192,931 











a er 4, 085,655 | 1,097,656 | 715,485 | 1,481,028 | 380,281 | 411, 205 
ee 4, 285, 1, 196, 687 | 709, 467 | 1,597,885 | 345,991 | 435,872 
1927__.__.___.._-...| 5,216, 102 | 1, 280,654 | 630,384 | 2,065,349 | 505,666 | 734, 048 
RE ee i 908 | 1,406,785 | 716,305 | 1,811,481 | 364,095 | 904, 242 
RE chain aegis 6, 417, 209 | 1,928,350 | 520,422 | 1,931,972 | 546, 522 /1, 489, 942 
1930__...........--.| 4,711, 666 | 1,071,127 | 244,503 | 2,365,141 | 797,374 | 233, 521 
2 a ee 1, 759, 364 273, 497 | 128, 996 948, 637 | 345, 617 62, 617 
_ ass ae 324, 162 16, 555 8, 121 274,350 | 13, 125 12,011 
WE oh edicconcsunn 159, 629 112, 183 900 34,221 | 12,000 325 
5 ee 159, 448 25, 901 400 49, 360 | 72,747 11, 040 
Ee es 401, 570 213, 570 1, 968 83,551 | 72,843 29, 638 
. eee 1, 202, 025 473,095 | 11,971 123, 684 | 267,413 | 325, 861 
Sa eee 1, 155, 958 654, 200 | 10,063 147, 334 | 196,944 | 147,42 














Source: Commercial and Financial Chronicle. 
Life-Insurance Companies. 

Normally life-insurance companies are large investors 
in urban mortgages. In recent years, however, only a 
small part of their new investments was in such mort- 
gages. The low point was reached in 1933, when less 
than $30,000,000 was invested in urban mortgages, 
according to data published in, the Wall Street Journal 
covering approximately 45 life-insurance companies. 
In the next 4 years, the volume of urban mortgage loans 
increased, and during 1937 it amounted to $469,592,278 
(compared with $356,129,825 in 1936). 

Urban real-estate mortgage loans held by life- 
insurance companies at the end of 1937 totaled 
$3,505,000,000, and represented 16 percent of the total 
assets of lifé-insurance companies, according to com- 
pilations by the Association of Life Insurance Presi- 
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dents. During the period from 1927 to 1931, urban 
mortgages were 30 percent of the total assets. The 
downward trend of mortgage holdings by life-insurance 
companies in recent years may be partly explained by 
the shrinkage of mortgage indebtedness for the country 
as a whole and by the reduced volume of new urban 
mortgage financing. Real-estate holdings by the same 
life-insurance companies aggregated $1,774,000,000 at 
the end of the last year, and were 8.3 percent of total 
assets. During the predepression period real-estate 
holdings ranged from 1.8 percent to 2.2 percent of total 
assets. 

Government Aid to Home Financing. 

Home Loan Banks.—Lending operations of State and 
Federal members of the Federal Home Loan Bank 
System continued to expand in 1937. The total volume 
of new loans made in 1937 by all member associations 
was approximately $645,452,000, as compared with 
$504,868,000 in 1936. It was estimated that loans by 
all savings and loan associations, including nonmember 
associations, were $764,489,000 in 1937, an increase of 
almost $140,000,000 over 1936. Of this total, 
$477,360,000 was extended for new construction or 
home purchase, $161,393,000 for refinancing, $49,435,000 
for reconditioning, and $76,301,000 for other purposes. 

Federal Housing Administration.—The Federal Hous- 
ing Administration accepted mortgages for insurance 
in 1937 totaling $448,167,000, as compared with 
$438,449,000 in 1936, a gain of 2.2 percent. Since this 
agency began operations in 1935 it has accepted over a 
billion dollars of home mortgages for insurance. Of the 
$560,598,118 modernization and repair loans insured 
by the Federal Housing Administration, net losses 
reached a total of $6,527,367 at the end of 1937, a loss 
ratio of 1.164 percent. 

The activities of the Federal Housing Administration 
will be expanded this year under provision of a bill which 
passed Congress and was signed by the President early 
in February 1938. The act permits the Federal 
Housing Administration to accept mortgage loans for 
insurance up to a limit of $2,000,000,000, on more liberal 
terms than those formerly provided. On smaller mort- 
gage loans, where the appraised value of the house is 
$6,000 or less, the maximum insurable mortgage has 
been increased from 80 percent to 90 percent of the 
appraised value. The limit of 2 billion dollars may be 
extended another billion by the President, if conditions 
Warrant it. Other features of the bill provide for the 
creation of national mortgage associations to make 
private funds available for new home financing, and for 
the revival of modernization and repair loans which 
were discontinued by the Federal Housing Administra- 
tion in June 1936. It is expected that this measure 
will stimulate private home construction, which has 
lagged greatly in recent years. 

United States Housing Authority.-- Another significant 
development during 1937 was the creation of the United 





States Housing Authority to further public housing 
by making loans and grants to local housing authorities. 
The Authority may not engage in construction itself, 
but must deal with local authorities which initiate, 
build, and manage the projects. The local groups 
must also participate to a certain extent in the financing 
of the projects by contributing 10 percent of the develop- 
ment cost in order to qualify for a loan, and a larger 
amount to qualify for either a capital or an annual 
grant. The loan limit placed on the United States 
Housing Authority is $500,000,000; capital grants may 
be made up to a limit of $30,000,000; annual grants to 
local authorities may not total more than $5,000,000 
through July 1, 1938, and in the next 2 years similar 
grants may equal $7,500,000 in each year, making a 
combined total of $20,000,000 that will be paid as 
annual grants over the next 60 years. The Housing 
Authority is expected to initiate projects through the 
local groups which will result in the creation of approxi- 
mately 150,000 new dwelling units. 
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Figure 16.—Indexes of Skilled-Labor Wage Rates, Common-Labor Wage 
Rates, and Building-Material Prices, 1915-37 (Wage Rates, Engineering 
News Record; Building-Material Prices, U. S. Department of Labor). 


Costs, Prices, and Wage Rates 


Construction costs reached their low point in 1932 
and rose quite rapidly in the latter half of 1933 and 1934. 
They were fairly steady during 1935 and the early part 
of 1936; but during the last few months of 1936 and the 
first half of 1937, costs of both materials and labor 
advanced sharply. The annual index values are shown 
in figure 16. The wholesale price of building materials, 
as reported by the Bureau of Labor Statistics, rose from 
85.8 percent of the 1926 average in June 1936 to 97.2 
percent in May 1937, the highest value attained by the 
index since January 1927. During the latter half of 1937, 
however, the index of building-material prices declined 
moderately and closed the year at 92.5 percent. Wage 
rates of both skilled and unskilled labor, reported to the 
Engineering News-Record as actually paid by contrac- 
tors in 20 cities, rose appreciably. Rates paid unskilled 
labor were considerably above predepression levels. 
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Electric Light and Power 


HE demand for electricity exhibited a further ex- 

pansion in 1937. Sales of the electric utilities to 
ultimate consumers established a new peak for the third 
successive year, despite the decline which began in the 
latter part of September. Energy sold in 1937 exceed- 
ed the total of the preceding year by 10 percent and 
was nearly one-third higher than that of the predepres- 
sion peak in 1929. 

Gross revenues of the industry also recorded a new 
high, but the relative increase over 1936 did not equal 
the advance in sales, since average kilowatt-hour rates 
were further reduced during the year. A large part of 
the gain in gross was absorbed by rising costs, so that 
operating income (net revenue) was only about 1 per- 
cent above that in 1936, according to preliminary esti- 
mates. Substantial increases were recorded in taxes, 
wages, and fuel costs. The ratio of operating expenses 
to gross has trended upward since 1932. Net income 
of the operating utilities reached the low point of the 
depression in 1934, about 2 years after the upturn in 
electric power production. The gains in net income 
since that time have been due in large measure to the 
savings in fixed charges resulting from the heavy volume 
of securities refunded at low interest rates. The rise 
in net income in 1937, however, approximated only 4 
percent, in comparison with a gain between 1935 and 
1936 of more than 10 percent. 

Refunding operations in 1937 totaled $564,000,000. 
The peak of the refunding movement occurred in 1936, 
when securities refinanced by the electric utilities 
amounted to $1,272,000,000, as compared with $1,- 
041,000,000 in 1935. Since most of the possible refund- 
ing program of the companies has been completed, it 
is obvious that further gains in net attributable to inter- 
est savings will be lacking in the immediate future and 
that the trend in net income will depend primarily upon 
the rate of growth in energy output, the extent and fre- 
quency of rate reductions, and the movement of costs. 


Important Court Decisions. 

Controversies regarding governmental control and 
competition in the electric power field continued during 
1937. In the latter part of the year the President in- 
augurated a series of conferences with utility executives 
for the purpose of determining methods by which the 
Government and the industry can cooperate to solve 
the problems and to restore confidence. Policies result- 
ing from the discussions are still in a formative stage. 

Although litigation involving the Tennessee Valley 
Authority power program, the Public Works Adminis- 
tration loans and grants for municipal power plants, and 
the Public Utility Act of 1935 was still pending at the 
end of the year, important court decisions respecting 
the Public Works Administration and the Tennessee 





Valley Authority were rendered in January 1938. In 
two test cases challenging the legality of the Public 
Works Administration power program, the United 
States Supreme Court unanimously upheld the Public 
Works Administration. The Court ruled that the 
utilities did not have standing in court to challenge the 
Public Works Administration loans and grants to 
municipalities. This action opened the way to proceed 
with about 61 projects in 23 States which have been 
held up by injunctions. These projects have an 
estimated total cost of $146,918,000, for which the 
Public Works Administration has allotted $61,226,000 
as loans and $38,412,000 as grants. Under the provi- 
sions of the Public Works Extension Act of 1937, the 
Public Works Administration can make no further 
allotments to any project except to those which were 
approved as eligible for allotment as of June 29, 1937. 

A second court decision of significance to power 
interests was that with respect to the injunction suit 
by 18 private utilities challenging the constitutionality 
of the Tennessee Valley Authority Act. In the latter 
part of January 1938, a special three-judge Federal 
court upheld the operations of the Tennessee Valley 
Authority. The court held that “the complainants 
have no immunity from lawful competition even if their 
business be curtailed or destroyed.” Counsel for the 
utilities indicated that they would file an early appeal to 
the United States Supreme Court. 

In a test case instituted by the Securities and Ex- 
change Commission against an outstanding holding 
company for failure to register under the Public Utility 
Holding Company Act of 1935, the Government was 
upheld during 1937 by the Federal district court in 
New York City and by the court of appeals of the second 
judicial circuit. The holding company and its affiliates 
appealed to the United States Supreme Court in De- 
cember 1937 for a review of the decision of the lower 
courts. Arguments were heard by the Supreme Court 
in February 1938. Section 11 of the Public Utility 
Holding Company Act calls for the geographic integra- 
tion of properties and for the simplification of corporate 
structures, including the elimination of all holding 
companies beyond the second degree, as soon as prac- 
ticable after January 1, 1938. 


Trends in Construction Expenditures. 

The period from 1923 to 1930 was characterized by a 
heavy volume of construction in the electric utility 
field. Capital expenditures by the industry in subse- 
quent years have been low in comparison. Despite 
moderate increases from 1934 to 1936 and a more pIo- 
nounced gain in 1937, the amount spent for new coD- 
struction last year was only one-half of that in 1930. 
(See table 8.) Prior to 1931, large amounts were spent 
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for generation, whereas in recent years the outlays for 
such equipment have been small, most of the expendi- 
tures going for distribution facilities. Furthermore, the 
recent disbursements for generating equipment have 
been made largely for the installation of improved fa- 
cilities in existing plants rather than for the construc- 
tion of new plants. It should be noted that these data 
relate to construction expenditures of the privately 
and municipally owned utilities only and do not include 
those for Federal projects. 


Table 8.—Construction Expenditures of the Electric Light and Power 
Industry 1921-37 (Excluding Federal Projects) 


{Millions of dollars] 





























Come . 

 oneen Sub- | 7T®5S-| pistri- | Miscel- 
Year or yearly average) Total stations ro a bution | laneous 

Steam | Hydro 

1921-25 average.......-- 659 161 81 90 106 147 73 
1926-30 average. --.-.- 818 169 68 118 133 231 98 
1931-35 average --....-- 270 36 19 32 48 109 26 
MR .ctsacncaneeeeans 853 188 51 120 145 261 88 
/ eee Se 919 176 118 123 140 259 103 
DE Aisiucennseecaed 596 104 60 88 101 182 61 
ae 285 40 20 30 60 110 25 
livaneseccusustenecsn 129 10 + 15 16 72 12 
TES canccncasctumenens 147 10 6 12 30 76 13 
[a aes 193 16 6 15 . 35 103 17 
eee ae 290 37 9 25 20 175 24 
1937 (preliminary) ----- 455 113 ll 49 41 203 39 








Source: Edison Electric Institute. 


The broad expansion in plant capacity prior to 1931 
and the reduction in electric power output subsequent 
to 1929 resulted in a surplus of unused capacity from 
1931 to 1934. With only small net additions to plant 
facilities in the past several years and the remarkable 
and practically uninterrupted growth in power produc- 
tion from the beginning of 1935 until the fall of 1937, the 
reserve capacity was reduced to a closer margin than 
heretofore. Although wide differences exist among 
individual systems in the matter of reserves, some 
measure of the greater utilization of capacity is pro- 
vided by the Nation-wide ratio of energy output to the 
tated capacity of power facilities. In 1937 this ratio, 
or the capacity-use factor, approximated 37.6 percent, 
as contrasted with 26.1 percent in 1932 and 36.4 per- 
cent in 1929. The volume of new construction in 1938 
will be governed by the current and prospective peak 
demands for electric power, the ability of the companies 
to obtain new capital, and by utility earnings. 


Power Volume Sets New Record. 

The production of electricity for public use in 1937 
broke all previous records, output for the year totaling 
117,742 million kilowatt-hours, or 9 percent more than 
in 1936, according to reports of the Federal Power 
Commission. Hydroelectric plants contributed 37 per- 
cent of the total generation, and fuel-burning plants 63 
percent. The corresponding proportions in 1936 were 
36 and 64 percent.! All sections of the country shared 
in the increase in power output in 1937, but the most 
Significant relative gain (33 percent) occurred in the 
Mountain States, where considerably larger blocks of 
Power were generated at Boulder Dam. 
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Although improvement in the efficiency of fuel 
utilization of public-utility plants has tapered off in 
recent years because of the high degree of efficiency 
already achieved, further progress was made during 
1937. The consumption of coal or coal equivalent per 
kilowatt-hour of electricity generated was 1.42 pounds 
in 1937, compared with 1.44 pounds in 1936 and 3.2 
pounds in 1919, the earliest year for which data are 
available. Thus, the advance in the efficiency of fuel 
consumption since 1919 resulted in a savings in 1937 
of more than 66,000,000 short tons of coal or equivalent. 

Energy sold to ultimate consumers by the electric 
light and power industry in 1937 attained a record 
total of 99,300 million kilowatt-hours, reflecting the 
effects of generally improved business conditions, new 
customers, and the expanding use of electrical appli- 
ances. As indicated in figure 17, the expansion in 
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Figure 17.—Sales of Electricity by the Electric Light and Power Industry, 
1929-37 (Edison Electric Institute). 











total sales over the corresponding month of the pre- 
ceding year was continuous and, for the most part, at 
an accelerated rate from October 1934 until after the 
middle of last year. Following the slump in business 
activity which began in September 1937, sales were 
drastically reduced, and by December they were con- 
siderably below those of the corresponding month 
in 1936. 

Although energy distributed to all principal classes 
of customers showed a considerable increase over the 
1936 amounts, the largest relative change was recorded 
in sales to farm customers. The highest actual gain 


1 Beginning with January 1, 1937, data relative to the output of electricity for pub- 
lic use, as compiled by the Federal Power Commission, include both privately and 
publicly owned central stations and other sources generating eiectric energy for public 
use. The figures here shown do not include the output of street and interurban 
railways, electrified steam railroads, and certain miscellaneous Federal, State, and 
other plants producing electricity entirely for their own use, data for which are now 
included by the Commission in separate reports. 
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occurred in sales to large industrial and commercial 
users, a group accounting for over half the total sales. 
Current consumed by commercial customers at whole- 
sale (representing industrial use principally) increased 
steadily in the first 8 months of the year but was 
adversely affected in the last part of the year by the 
curtailment in manufacturing activity. Despite this 
recession, industrial sales for the year as a whole were 
8 percent more than those in 1936 and 23 percent above 
the 1929 amount. Sales of electricity to small commer- 
cial light and power customers have gained rapidly in 
the past 3 years; in 1937 they were 18 percent above 
those in 1936, representing the second highest relative 
increase among the several classes of service. Impor- 
tant elements contributing to the gain in retail com- 
mercial sales have been the better-lighting programs 
and the growth in the demand for air-conditioning 
equipment, which has been particularly pronounced 
during the past year. 


Table 9.—Sales of Electricity to Ultimate Consumers, by Principal Classes 
of Service, 1929-37 


[Million kilowatt-hours] 

















Commercial service 
Residen- 
Year Total ae - |Small light | Large light All other 
and power | and power 
(retail) (wholesale) 
eee en 75, 294 9, 526 13, 106 42, 971 9, 691 
ee 74, 906 10, 702 13, 944 40, 148 10, 112 
Sa ee 71, 902 11, 373 13, 544 36, 937 10, 048 
Dara cereinemintcokcn wiasemice 63, 711 11, 494 12, 106 30, 964 9, 147 
|e 65, 916 11, 359 11, 589 33, 857 9,111 
__ Se Ses 71, 082 12, 233 12, 278 36, 944 9, 627 
I icsiieudiossincaaitiun Gabusietvancapatciile 77, 596 13, 496 13, 588 40, 865 9, 647 
eee 90, 044 14, 992 15, 612 48, 655 10, 785 
_ eee a 99, 300 16, 930 18, 410 52, 640 11, 320 




















Source: Edison Electric Institute. 


Residential utilization of electricity continued to 
grow last year at a more rapid rate, showing an annual 
gain of 13 percent, compared with 11 percent in 1936 
and 10 percent in 1935. A significant aspect in con- 
nection with residential sales of electricity has been the 
progressive filling in of the usual summer valley. This 
is attributable in large measure to the ever-widening 
appliance load. To illustrate this point, sales in July 
1937 were only 18 percent below the January figure, 
in contrast with a spread of 21 percent between January 
and July 1936 and a range of 36 percent between the 
same months in 1930. Sales of electric refrigerators, 
ranges, and water heaters attained new high levels in 
1937, extending the remarkable sales performance of 
1936. Increased purchases of vacuum cleaners were 
also noted, the number sold in 1937 having exceeded 
the 1929 sales peak by a considerable margin. The 
average residential use of electricity amounted to 797 
kilowatt-hours in 1937, as compared with 727 in 1936, 
and was more than twice the average consumption in 
the early 1920’s. 

Efforts directed toward the promotion of the use of 
electricity were reflected in the addition during the year 
of about 794,000 customers, bringing the total number 
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served by the utilities on December 31 to a new high of 
approximately 27,000,000. Most of the new customers 
were added to the residential and farm classes of service. 


Changes in Gross Revenues. 


Gross revenues of the electric utilities have advanced 
without interruption since the low point reached in 
1933, but the rise has been less rapid than the gain in 
the volume of sales. This is due to rate reductions and 
to the fact that the increase in sales has occurred largely 
in the industrial-service classification, where the rate is 
low. Total revenues in 1937 were 8 percent above the 
previous record in 1936, most of the increase being at- 
tributable to the gain in retail commercial receipts, 
For the first time since 1933, revenues from retail com- 
mercial service were higher than those from industrial 
or wholesale commercial service. 


Table 10.—Revenues from Sales of Electricity to Ultimate Consumers, by 
Principal Classes of Service, 1929-37 


[Millions of dollars] 














| Commercial service 
’ | Resi- 

F and power | and power 

(retail) | (wholesale) 
| SR EIA N RE ee ee 1, 939 600 556 591 192 
| re eee | 1,991 642 576 566 207 
TTR Re 1,976 653 565 545 213 
Saas ee 1,814 640 501 474 199 
EE AA SES 1, 754 624 472 468 19 
ESSER Ce ee aR ESS 1, 832 649 490 499 194 
ar oe eck. cat ecat ae 1,912 674 519 531 188 
| Gee at | 2,045 697 562 581 205 
1937 (preliminary)... .____- | 2,200 740 629 618 213 

















Source: Edison Electric Institute. 


The second largest gain in revenues over those in 
1936 was recorded in receipts from residential customers, 
which registered an increase of $43,000,000, or 6 per- 
cent. Revenues from residential service, accounting 
for about one-third of the total revenues, have served as 
a stabilizing factor in periods of reduced industrial 
activity. Since 1934, however, the increase in com- 
mercial and industrial revenues has tended to reduce 
the proportion of the total contributed by the residential 
service. 

A comparison of revenues from the principal classes 
of service with data for 1929 is indicated graphically in 
figure 18. Although the rapid improvement in receipts 
from residential customers was interrupted in 1932 and 
1933, income from this source continued higher than in 
1929, and by 1937 was almost one-fourth above the 
amount in the early year. Revenues from retail com- 
mercial service declined from 1931 to 1933, when they 
were reduced to 85 percent of the 1929 receipts. They 
are now more than one-eighth above those in 1929. 
Revenues from wholesale commercial service, which 
are readily influenced by changes in business activity, 
were drastically curtailed from 1930 to 1933. By 
1936 nearly the entire loss had been recovered, and & 
further increase in 1937 established a total for whole- 
sale commercial revenues approximately 5 percent 
above the previous peak in 1929. 
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Further Rate Reductions. 

Rate reductions effected during 1937 resulted in an 
annual savings of approximately $50,000,000 to electric 
light and power customers. The savings accrued 
mainly to residential and commercial users. Although 
the average level of rates in recent years has moved con- 
sistently downward, this tendency has been given con- 
siderable impetus by the efforts of the Government in 
promoting the widest possible use of electricity at lower 
rates. By increasing the volume of sales, the utilities 
have been able to cut unit costs and to pass on the sav- 
ings to the ultimate consumer. Rate reductions have 
been largest with respect to residential customers. (See 
figure 19.) The average residential customer is now 
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Figure 18.—Trends in Revenues of the Electric Light and Power Industry, 
Percent of 1929 (Basic Figures from Edison Electric Institute). 


using about 80 percent more electricity than he did 10 
years ago and is paying one-third less per kilowatt- 
hour. 

Progress in Farm Electrification. 

The activities of the Rural Electrification Adminis- 
tration during 1937 and the largest farm income since 
1929 have been important factors contributing to the 
advance in sales of electricity in rural areas. Current 
distributed to farms in 1937 exceeded the amount in 
1936 by approximately one-fourth. About 157,000 
additional farms were using electricity last year, bring- 
ing the total number receiving service to 28 percent of 
all farms having dwellings valued above $500. 

The volume of construction in progress plus con- 
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struction completed on projects financed by the Rural 
Electrification Administration soared sharply upward 
during the year, approximating $59,000,000 on Decem- 
ber 31, as compared with $11,000,000 at the end of 
1936. On December 15, 1937, allotments made by 
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Figure 19.—Average Revenue Per Kilowatt-Hour from Sales of Electricity 
to Ultimate Consumers, 1926-37 (Edison Electric Institute). 


the Rural Electrification Administration totaled $81,- 
473,000. Projects covered by these allotments for rural 
lines are located in 41 States and they will provide for 
approximately 75,000 miles of rural line designed to 
serve 250,000 customers. 
Developments at Bonneville Dam. 

The President, on August 20, 1937, signed a bill 
providing for the completion, maintenance, and opera- 
tion of the Bonneville navigation and power project 
located on the Columbia River. Power from the 
dam was first generated in September, when a small 
unit was placed in service for test operations and 
for the purpose of carrying some of the power 
load at the project site. The powerhouse is designed 
for an ultimate capacity of approximately 500,000 
kilowatts. 

The initial installation, consisting of 86,400 kilo- 
watts, will be ready for commercial operation about 
June 1938. In the latter part of 1937 a Federal 
administrator of the project was appointed, who is 
charged with the duty of directing the transmission 
and marketing of the energy produced at the dam and 
with the preparation of a rate schedule which will 
promote the widest possible diversified use of the 
current. No actual contracts for the sale of electricity 
can be signed until a rate is set. 


re 
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Transportation and Communications 


HE transportation and communications industries 

made a somewhat better showing in 1937 than in 
1936, but the course of activity during the year was 
marked by a sharp drop in the volume of traffic in the 
final months that tended to offset the gains in the first 
half of the year. The railroads reported small increases 
in carloadings and gross operating revenue. A more 
rapid advance in expenditures, however, caused net 
railway operating income to fall below that in 1936 by 
nearly 12 percent. Encouraged by the mounting vol- 
ume of traffic, the railroads placed large orders for equip- 
ment in the first half of the year; but curtailed earnings 
late in the year resulted in an almost complete stoppage 
of orders. 

A substantial advance was recorded in motor-truck 
traffic in 1937, but the margin of profit for the industry 
was probably destroyed by increased expenses. Bus 
transportation continued to expand in both city and 
intercity operations. Air transport made further 
progress in 1937, although traffic did not increase so 
rapidly as in 1936. Ocean transportation was in near 
record volume and rates were higher than in 1936. 

Both the telegraph and telephone industries had 
greater gross revenues in 1937 than in 1936. Increased 
expenses, however, reduced net operating income some- 
what below that in 1936. 


Railroads 
Traffic and Earnings. 

Freight-car loadings of class I railroads increased 5.4 
percent to 37,992,928 cars in 1937, and were higher than 
in any year since 1930. Loadings, however, were still 
28.1 percent below those in 1929. Of the eight com- 
modity groups, that covering livestock shipments was 
the only one to show a decline in 1937. The miscel- 
laneous group, which embraces nearly half the total 
carloadings, increased by 6.3 percent in 1937. This 
group contains most of the manufactured products 
shipped in carload quantities and generally represents 
traffic bearing higher-than-average rates. Less-than- 
carload shipments were up 2.6 percent, but the small 
gain was significant, since this group declined in every 
year from 1930 to 1935 and the 1936 gains were small. 
Coal loadings remained practically unchanged in 1937, 
although coke, a relatively unimportant class of load- 
ings, increased 7.9 percent. The shipments of forest 
products increased 9.9 percent. The largest relative 
gain for the year was in the ore group, which increased 
36.4 percent. This increase extended the rising trend 
that has been evident subsequent to 1932, when ore 
loadings were only 9 percent of the 1929 level. The 





extent of the decline in carloadings for each commodity 
group from 1929 to the low point of the depression and 
the recovery from the low year to 1937 are shown 
graphically in figure 20. 

While the averages for the year showed significant in- 
creases, the trends in the closing months of the year 
were decidedly downward. The seasonally adjusted 
index of freight-car loadings compiled by the Board of 
Governors of the Federal Reserve System moved nar- 
rowly during the first 7 months of 1937 and averaged 81 
(1923-25=100) for the period, but from July (when the 
index stood at 80) to December, there was a drop of 13 
points, or 16 percent. The miscellaneous group dropped 
somewhat more abruptly during the year than the total, 
and the merchandise less-than-carload group somewhat 
less severely. 
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Figure 20.—Percentage Decline in Freight Carloadings of Class I Railways, 
Excluding Switching and Terminal Companies, from 1929 to the Low 
Year, and from 1929 to 1937 (Association of American Railroads). 


Although some rates during the year were reduced, @ 
more than proportional rise in the volume of traffic re- 
sulted in an increase of 2.8 percent in the gross operating 
revenues of class I railways. They were 34.6 percent 
above those in 1933, the low year of the depression, 
but were one-third lower than those in 1929. Freight 
revenues in 1937, the major class of income to the car- 
riers, increased 2.1 percent, and passenger revenues 
advanced 7.4 percent. 

Railway operating expenses were 6.4 percent above 
those in 1936. Both transportation and maintenance- 
of-way expenses rose by 8 percent, while maintenance-of- 
equipment and traffic expenses increased 6.5 and 5 
percent, respectively. General and other expenses, how- 
ever, dropped 7 percent. Although the larger volume of 
traffic tended to increase expenses, the advance in unit 
costs was important. The Railway Age estimates that 
the unit cost of rails rose 13 percent, ties 13 percent, 
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fuel oil 12 percent, and coal, on an October basis, 8 
percent. 

Net railway operating income in 1937 was $590,- 
180,565, 11.5 percent lower than in 1936, resulting from 
a more rapid increase in expenses than in revenues. Net 
income for 1937 was $98,526,717, 40.5 percent below 
that of 1936. The monthly trend of the revenues and 
expenses of the class I railroads may be seen in figure 21. 
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Figure 21.—Financial Operations of Class I Railways, Excluding Switching 
and Terminal Companies, 1927-37 (Interstate Commerce Commis- 


sion). 
NotEe.—Monthly data are not available prior to 1931. 


Rates and Fares. 

Three groups of rate increases became effective in 
1937. Based on the volume of traffic in 1936, these 
increases will yield between $60,000,000 and $65,000,000 
additional revenue annually, according to estimates of 
the Railway Age. On December 31, 1936, the general 
emergency rates expired, despite the petition of the 
carriers for their further extension. During March, 
April, and May the carriers filed tariffs embodying a 
limited number of increases. These tariffs became 
effective without suspension by the Interstate Com- 
merce Commission. On October 19 the Commission 
authorized (in Ex Parte 115—reopened) higher rates on a 
wide group of commodities which became effective 
November 15. Increased rates on another group of 
commodities became effective after December 20. At 
the close of the year, the carriers were petitioning for a 
general rate increase that would step up most rates 15 
percent. 

Since June 2, 1936, the maximum passenger fares 
allowed by the Interstate Commerce Commission have 
been 2 cents a mile in coaches and 3 cents in parlor and 
sleeping cars. Carriers in the southern and western 
territory established rates considerably under the maxi- 
mum. Late in 1937 these carriers raised their rates to a 
higher figure, but still under the maximum permitted by 
the Commission. In the eastern territory, the carriers 
adhered to the maximum rates, but, in addition to their 
Plea for higher freight rates, have petitioned the Com- 
mission for authority to increase the maximum pas- 
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senger rates. This petition has been incorporated in 
Ex Parte 123. 


Labor. 

In 1937 legislation was enacted to establish a national 
railroad retirement system—the third such effort, as 
the earlier acts were found unconstitutional. The new 
act provides for noncompulsory retirement, with annui- 
ties based on years of service and past compensation. 
The payments provided in the law are financed by con- 
tributions from both the railroads and the employees. 
Up to November 30, 1937, applications for pensions 
numbering 83,486 had been filed, of which 31,442 had 
been granted. The railroads have transferred 54,782 
pensioners from their rolls to those of the Railroad Re- 
tirement Board. A total of $33,419,894 has been paid 
by the Board to pensioners. 

Average railroad employment increased 4.6 percent to 
1,115,077 in 1937, while aggregate compensation in- 
creased 7.4 percent to $1,985,323,363. However, the 
annual average conceals the rise in the first half of the 
year and a decline in the latter half. Annual average 
earnings per employee in 1937 were $1,780, as com- 
pared with $1,734 in 1936, the increase being largely 
attributable to the wage increases of August 1 and 
October 1. 

Equipment. 

Domestic orders were placed for 368 locomotives in 
1937, a decrease of 31 percent as compared with 1936. 
The orders of the first half of the year gave promise of 
an exceptionally good year, but adverse trends in reve- 
nues and expenses caused a curtailment of purchases in 
the last half. Of the total orders, only 176 were for 
steam units, as compared with 434 in the previous year. 
Orders for electric and other types of power units 
increased in 1937. Locomotives actually built-in 1937, 
as contrasted with orders placed, were over three times 
those in 1936. 

The trend of orders for freight cars was similar to 
that for locomotives. In the first half of the year 
domestic orders exceeded those of the first half of 1936 
by 60 percent; but declining traffic late in the year and 
rising costs brought a virtual cessation of new buying, 
and the total new orders for the year were 21.9 per- 
cent under those in 1936. Commercial-car builders 
received 72 percent of the orders in 1937, as against 80 
percent in 1936. Actual construction of freight cars in 
1937 exceeded that in 1936 by 63.7 percent. 

Passenger-car orders for 1937 were 2.7 times those of 
1936 and exceeded those of any year since 1929. The 
recession in the last half of the year, however, reacted 
unfavorably on the market. Orders for the first quarter 
were at an annual rate nearly twice that which existed 
for the year. 

The number of locomotives and freight and passenger 
cars ordered for selected years from 1915 to date are 
shown in Table 11. 
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Table 11.—Domestic Orders for Railroad Equipment 
[Number] 

——— = ———— ; 

Year | Locomotives Freight cars | Passenger cars 

| 
| 

1915__- 1,612 109, 792 1, 978 
REN Ae ee ee ee 1, 998 84, 207 1, 781 
1925... 1, 055 92, 816 2, 191 
1929__ 1, 212 111, 218 2, 303 
1930. 440 46, 360 667 
FE ae ee are cee mee emcee | 176 10, 880 ll 
1932_. 12 1, 968 39 
SE ane a ee 42 1, 685 6 
1934... - 183 24, 611 388 
1935... | 87 18, 699 91 
1936 - 533 67, 544 307 
es ee | 368 52, 738 829 











Source: Railway Age. 


The possibilities for expansion of the capital-goods 
industries have been of great interest in recent months, 
and considerable hope has been manifest that the pur- 
chases of equipment by railroads may be a potent force 
in this market. The carriers point to the fact that 
increased operating expenses, with low rates on traffic, 
have made it impossible for them to make purchases; 
although the possibilities of car shortage and the recent 
developments in equipment which can be operated at a 
lower cost would make purchases desirable. 


Motor and Electric Transportation 


‘Under the stimuli of Federal regulation and increas- 
ing costs, the motor-trucking industry operated at a 
higher degree of efficiency in 1937. The stability of 
rates was greatly improved through widespread adop- 
tion of classifications and rates made by the agents of 
groups of carriers. Consolidation of companies into 
larger systems has resulted in improved operating 
facilities and has aided in the handling of traffic. 
While statistical data on the motor-trucking industry 
are still incomplete, surveys conducted by the Ameri- 
can Trucking Association give some indication of the 
trend of the business. Gross revenues increased in the 
first 9 months of 1937, but increased expenses during 
this period probably removed the margin of profit. A 
recently compiled index of freight loadings based on a 
relatively small number of concerns (but companies 
which carry a large portion of the total traffic) shows 
that the 1937 average was well above that in 1936. 
In April, the peak month, the loadings were nearly a 
fourth higher than the average loadings for 1936. By 
the end of the year, the index had dropped to a point 
about one-third below the peak. 

During 1937 the Bureau of Motor Carriers of the 
Interstate Commerce Commission continued its work 
in administering and enforcing the Motor Carrier Act 
of 1935. The disposition of the applications for certifi- 
cates and permits necessary under the law for all 
interstate operators constituted a large portion of the 
activity of this Bureau in the past year. Up to Novem- 
ber 1937, a total of 89,000 applications had been filed. 
The Bureau has been active in the development of 
forms and the filing of tariffs required under the law. 
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Regulations and research relating to safety of operation 
of motor vehicles have progressed rapidly. 

The bus-transportation industry in both local and 
intercity service continued to expand in 1937, accord- 
ing to Bus Transportation. The number of buses 
owned increased from 46,750 in 1936 to 49,250 in 1937, 
and the number of bus-miles traveled increased 6.7 
percent. ‘Thirty-three cities changed from rail and 
part-rail service. to all-bus service in 1937. Revenues 
derived from city bus operations registered a gain of 
4.6 percent over those in 1936, while total receipts 
from intercity bus traffic advanced 8.4 percent. 

The electric street-railway industry made gains in 
1937, but was handicapped by the increased use of 
motor buses and private automobiles in all areas, 
Competitive transportation of this nature was particu- 
larly keen in medium-sized and small cities. 

The operating revenues of the electric street-railway 
companies, including their bus operations, remained 
approximately the same in 1937 as in 1936, according 
to the American Transit Association. Reports from 
92 percent of the industry showed that the number of 
passengers carried increased 1.2 percent in 1937 as 
compared with 1936. Cash fares in October 1937 
averaged 7.95 cents, as compared with 8.02 cents in 
1936. Changes in cash fares, however, do not repre- 
sent all changes in rates, because recently there have 
been notable reductions in tokens and weekly passes. 


Air Transportation 


Commercial aeronautics continued its remarkable 
expansion in 1937, although the growth was not so 
rapid as in 1936. Domestic air lines carried 1,102,707 
passengers in scheduled operations in 1937, an increase 
of 8 percent over the number in 1936. The average 
distance traveled per passenger increased slightly. 
Ton-miles of express flown increased 16 percent to 
2,156,070, and the pound-miles of mail carried in the 
first 11 months of 1937 rose 18 percent as compared 
with the first 11 months of 1936. 

Throughout the past few years the transportation 
companies and local authorities, with the help of the 
Federal Government, have expended vast sums of 
money on ground facilities and aids to navigation in 
order to keep commercial facilities abreast of technical 
developments. At present, one of the most important 
problems facing the industry is the expansion of facili- 
ties of airports to accommodate the demands of the 
large air liners which have recently been developed for 
the major air routes. 


Shipping and Shipbuilding 


Ocean transportation attained high levels in 1937. 
Both traffic and rates were well above those in 1936. 
All types of shipping benefited by the increased traffic, 
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while the increase in rates particularly benefited the 
tramp companies. The latter companies are able to 
shift rates on short notice and to pick up cargo in the 
most desirable locations; thus, they tend to maximize 
earnings when demand is as heavy as in 1937. Gen- 
eral cargo lines operated with greater efficiency than 
at any time in recent years, and late in the year con- 
ference rates were readjusted upward. 

Ship construction in the United States in 1937 was 
more active than in 1936. In December 1937 the 
United States had under construction or contract for 
private shipowners 144 vessels totaling 263,000 gross 
tons, an increase of 18 percent over December 1936. 
Thirty of the vessels, having 213,541 gross tons, were 
seagoing ships of 1,000 gross tons or over. Notwith- 
standing the improvement in 1937, the United States 
is still building less than 10 percent of the world 
total. 

The United States Maritime Commission made 
several recommendations for the merchant marine 
at the close of the year. The program suggested by the 
Commission was designed not only to aid the commer- 
cial aspects of the merchant marine, but also to maxi- 
mize the national-defense possibilities of the fleet. 
Of major importance in the program of rehabilitation 
of the merchant marine is the problem of replacements, 
inasmuch as the existing fleet was constructed very 
largely during the World War and the years immedi- 
ately following and not gradually over a period of 
years; thus, the cargo fleet is becoming obsolete, 
almost as a unit. For efficient low-cost operation, so 
greatly needed in our merchant marine, replacements 
must be made with modern vessels. The ocean-going 
fleet of the United States in 1937 consisted of 1,422 
vessels (of 2,000 gross tons and over) of which 1,305 
will be 20 years old or more by 1942. The Commission 
estimates that over the next 5 years a minimum of 
some $10,000,000 a year will be needed for construction 
subsidies to assist in the rebuilding of a portion of the 
fleet. At present, the Commission is administering 
operating subsidies approximating $10,000,000 a year, 
divided among 17 companies, and estimates that prob- 
ably between $15,000,000 and $20,000,000 a year will 
be needed for the next 5 years. 
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The creation of a board for the shipping industry, 
similar to the Railway Mediation Board, was recom- 
mended by the Commission, in order to avoid interrup- 
tion to water-borne commerce and to provide a means 
by which disputes concerning rates of pay, rules, 
working conditions, grievances, and interpretations of 
agreements might be settled promptly and smoothly. 


Communications 
Telegraph. 

Revenues from transmission by telegraph and cable 
increased 2.5 percent during the first 11 months of 
1937, as compared with the corresponding period in 
1936. In order to enhance revenues, the telegraph 
companies in 1937 departed radically from practices 
of former years, by consolidating all night services 
into a single night-letter service, resulting in reduced 
rates on most messages. The relatively new teletype 
service rendered by the telephone companies on private 
lines and exchanges has made rapid strides in recent 
years, and no doubt has curtailed regular telegraph 
operations to a considerable extent. Operating ex- 
penses of telegraph and cable companies increased 
more than revenues during the first 11 months of 1937, 
causing net operating revenues to fall 18.4 percent. 
The net income of the telegraph companies dropped 
from $4,915,164 to a deficit of $219,021, while that of 
cable companies rose from $842,511 to $1,244,960. 


Telephones. 

Operating revenues of the telephone companies were 
6.1 percent larger in the first 11 months of 1937 than 
in the corresponding period in 1936. Substantial in- 
creases in expenses, however, especially those for 
labor and taxes, caused net operating income to fall 
2.5 percent to $207,949,000. Of particular significance 
in 1937, when other construction activities were low, 
was the 95.2 percent increase in the telephone plant 
account, due to extensive construction carried on 
throughout the year. At the close of 1937 the Bell 
system had 15,350,000 telephones in service. This is 


the largest number in the history of the system, even 
exceeding the 1930 peak. Independent companies, 
however, suffered losses, with the result that the total 
number of telephones in all service in 1937 was still 
below that in 1930. 
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Domestic Trade 


Retail Trade 


ETAIL sales made a fair record in 1937, despite the 
effect of labor difficulties and the general recession 
in industry during the last 4 months of the year. The 
percentage increase over 1936, however, was smaller 
than any year-to-year gain recorded during the recovery 
period. Consumer purchasing did not show the effect 
of these retarding influences to any significant degree 
until the last quarter of the year. After recording out- 
standing gains in the first 4 months of 1937 and main- 
taining a relatively high level of trade during the sum- 
mer and early fall, sales declined during November and 
December from the corresponding months of 1936 to an 
extent which materially affected the total for the year. 
However, since 1936 was a year of high activity in all 
lines, sales for 1937, while showing only a moderate gain 
over 1936, were still at a relatively high level. 


























* , 7 Percent increase 
Sales $ 
| Sate in itions | Greene) 
Business group 1937 from— 
(Census classifications) |—___—— 
| 1936 | 1937 1929 1936 
| 
} 

United States total................. 37, 940 | 39, 930 —18.7 5.2 
SESE Pee Oe Te 8, 981 9, 340 —17.9 4.0 
Beer and liquor stores_.._--_--- 394 i Eee 3.5 
Eating and drinking places mes 2, 702 2, 878 35.4 6.5 
Farmer’s supply and general stores-_--.__- 1, 898 1, 993 —33.4 5.0 
Department, dry-goods, and general- 

peronaias S60res................-..+---- 3, 87. 4, 107 —19.4 6.0 
Mail-order, catalogue sales of general- 

merchandise stores__........-.--------- 460 490 9.6 6.5 
| See a eee 851 885 —2.1 4.0 
AEE RE 3, 028 3, 195 —24.7 5.5 
Automotive group................----.-.- 5, 711 5, 910 —24.5 3.5 
| ea 2, 263 2, 478 38.7 9.5 
Furniture and household appliance stores- 1, 613 1, 718 —27.6 6.5 
Lumber, building, and hardware group- - 2, 375 2, 565 —33.3 8.0 
ES ae 1, 344 1, 411 —16.5 5.0 
a, ae eee 282 312 —41.8 10.5 
ee ER ee 2, 164 2, 240 —32.8 3.5 














1 Final estimates. 
Source: U. 8. Department of Commerce. 


Total retail sales for the year 1937 are estimated to 
have reached $39,930,000,000, an increase of slightly 
more than 5 percent over the 1936 volume of $37,940,- 
000,000. This was the largest dollar volume for any 
year since 1930, when sales amounted to $42,849,- 
000,000, but was still about 20 percent under the 1929 
total of $49,115,000,000. 

The increase in dollar volume for 1937 over that of 
1936 does not represent a similar change in the quantity 
of goods sold, because of the general advance in prices 
during the intervening period. General merchandise 
prices averaged an increase of about 7 percent during 
1937 and food costs almost 4 percent, while the average 
cost of new passenger automobiles was 14 percent higher 
than in 1936. 

Of each dollar spent in retail establishments last year, 





nearly one-fourth went for food and beverages; more 
than one-fifth went for automobiles, automobile acces- 
sories, and gasoline; about one-fifth for general mer- 
chandise and apparel; and the remainder for other goods 
sold. 

All trade groups recorded gains in dollar volume in 
1937 over 1936. The food group, with a larger volume 
than any of the others, showed an increase of 4 percent; 
while the automotive group, with the second largest 
sales, recorded a gain of 3% percent. The lumber, 
building-material, and hardware, and the furniture and 
household-appliance groups increased 8 and 6% percent 
respectively. The gains recorded in 1937 for these 
latter two groups were less than one-third as large as 





PERCENT OF 1929 a 
ee 2 ee a ra ee 


140 STATIONS 





DEPART 
MONT, 
DRY —_—— LUMBER ,————. farmers’ FURNI-——_—_—_1 
BUILDING, 

ANO 


MAIL, 
ORDER 





6000s." 
AND 
5 «= GENT. 












HARD- JEWELRY GENERAL MOUSE- AUTO 
APPAREL WARE STORES STORES MOLD MOTIVES 









































20 





> 
CATALOGUE SALES OF GENERAL MERCHANDISE STORES 009465 








Figure 22. Retail Sales by Kinds of Business, Showing the Decline from 
1929 to the Depression Low, the Position in 1937 Relative to 1929, and 
the Proportion of the Decline Recovered (Black Area) by 1937 (U. S. 
Department of Commerce). 


those shown by them for 1936 over 1935, and the dimin- 
ished gain shown by the automotive group, which 
showed a drastic reduction in sales of new passenger 
cars in November and December, was less than one- 
sixth as large as the gain in 1936 over 1935. Sales of 
apparel and goods sold through department, dry-goods, 
and general-merchandise stores in 1937 were about 6 
percent larger than in 1936. The largest relative gain 
for the year was recorded by jewelry stores, which 
registered an increase of 10% percent. 

A recovery in dollar sales of about 60 percent took 
place between 1933 and 1937, as may be seen in figure 
22. Mail-order sales of general-merchandise stores 
showed a gain of 6% percent for 1937 over 1936; in 1936, 
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mail-order sales exceeded those in 1929. Sales of two 
groups—filling stations and eating and drinking places— 
exceeded those for 1929 for the third consecutive year, 
sales of the latter group having been affected by the 
repeal of the prohibition amendment. Variety-store 
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Figure 23.—Department-Store Sales and Rural General-Merchandise 
Sales, 1929-37. 


NotTe.—Index numbers for department-store sales were recomputed on a 1929-31 
base from the index of the Board of Governors of the Federal Reserve System; rural 
general-merchandise sales, U. S. Department of Commerce. Both indexes in the 
chart are adjusted for seasonal variation. 


sales were only 2 percent below the 1929 level; while 
the automotive group, which receded relatively further 
from 1929 to 1933 than any other (with a decline of 72 
percent), had recovered more than 70 percent of the 
loss by the end of 1937. This group more than doubled 
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its sales volume from 1933 to 1937 and contributed 
more than any other to the recovery of total retail trade. 


Sales of Independent Stores. 

During 1937, the collection of sales data on inde- 
pendent stores, which was inaugurated by the Bureau 
of Foreign and Domestic Commerce in September 1935, 
was extended to cover 11 additional States. At the 
close of the year, reports were being received from more 
than 11,500 independent merchants in 25 States, repre- 
senting all sections of the country with the exception of 
New England and the Middle Atlantic States. How- 
ever, a comprehensive report of a slightly different 
nature on sales in Massachusetts has been issued regu- 
larly each month for the past several years. 

Annual figures received from more than 10,600 of 
these firms indicate that the dollar volume of independ- 
ent stores in the 25 States shown in table 13 was 4 per- 
cent larger in 1937 than in 1936. This increase was 
somewhat less than that shown for the Nation. Gains 
were recorded for all 7 of the regions represented ; how- 
ever, the changes varied greatly among the individual 
States and ranged downward from an increase of nearly 
11 percent to a decline of more than 2 percent Table. 
13 presents changes in sales for the 25 States, distributed 
by city-size groups. 


Department-Store and Rural General-Merchandise Sales. 


Department-store sales for 1937 were 6 percent above 
those for 1936; sales in 1936 were 11 percent above the 


Table 13.—Retail Sales of Independent Stores by States and City-Size Groups, 1937 Compared with 1936 








Distribution by size of town 


























naotal | Percent | 950,000 and over | 100,000 to 249,999 | 50,000 to 99,999 2,500 to 49,999 Less than 2,500 
State and region of firms | in total 
reporting sales 
2 Percent Percent Percent Percent Percent 
Number Number Number Number Number 
ss change change change change change 
of firms in sales of firms in sales of firms in sales of firms in sales of firms in sales 
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Source: U.S. Department of Commerce. 
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1935 total. The largest relative gain in these sales, as 
recorded by Federal Reserve districts, was the increase 
of 11 percent in the Cleveland district, which embraces 
an area of highly diversified industries; this was fol- 
lowed by increases of 9 and 8 percent, respectively, for 
the Dallas and Chicago districts. 

As measured by the index of rural general-merchan- 
dise sales, consumer purchasing in rural areas showed 
the same percentage gain for 1937 over 1936 as was 
recorded for department-store buying; however, the 
margin of increase was even more sharply reduced as 
compared with 1936 over 1935. Rural sales in the Far 
West in 1937 showed a gain of 9% percent, while sales 
in the East were up 7% percent, in the Middle West 6% 
percent, and in the South 4 percent. 


Chain-Store Activity. 


Total grocery chain-store sales rose 1% percent during 
the year, according to estimates of the Bureau of 
Foreign and Domestic Commerce. These estimates 
are based on reports of 10 large chain organizations 
doing about 75 percent of the grocery chain-store 
business of the country. This compares with an 
estimated increase of 4 percent for all grocery-store 
sales and indicates that independent grocers fared better 
last year than grocery chain organizations. 

Reports from a group of chain drug organizations 
operating 75 percent of all chain drug stores indicate 
a gain of more than 3 percent in total sales of identical 
stores. Tobacco and fountain sales showed a larger 
percentage gain during the year than was indicated for 
other goods sold through these outlets. 


Wholesale Trade 


Wholesale trade activity during 1937 attained the 
highest level since the 1929 peak. According to 
estimates of the Bureau of Foreign and Domestic 
Commerce, the total volume of sales was more than 


Table 14.—Estimated Wholesale Trade in 1937 by Type of Operation 
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Percent ingrease 
Estimated or decrease (—) 
Type of operation raat rea 1937 from— 
of dollars) 
1936 1929 
Total wholesale trade_.........-........---- 58, 300 11 =Ap 
ee re a “11, 930 4 —16 
Ce EE a 3, 350 14 —29 
Bulk tank stations (petroleum)_-._._...........-- 3, 640 12 31 
Chain-store warehouses._............-...__.___._- 2, 120 4 10 
Full-service and limited-function wholesalers_____- 22, 500 10 —22 
Manufacturers’ sales branches: 
ai NES ag I a 9, 720 10 —10 
Te SS Pee 5, 040 16 -9 














Source: U. S. Department of Commerce. 


$58,000,000,000, an increase of 11 percent as compared 
with 1936. After starting the year well above the 1936 
levels and recording unusual year-to-year percentage 
increases over the comparable months of 1936, wholesale 
sales failed to hold the pace as the year progressed. 
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Business during the first 6 months was 18 to 19 percent 
ahead of the corresponding period of the previous year; 
while in the third quarter a gain of only 5 to 6 percent 
was registered, and sales in the last quarter fell below 
those in the corresponding period of 1936. 

The largest increase indicated by these estimates was 
shown by manufacturers’ sales offices (without stocks), 
with a gain of 16 percent. The next highest increases 
were shown for agents and brokers and for assemblers, 
both being 1315 percent above their 1936 levels. Chain- 
store warehouse sales, with an estimated volume only 
4 percent above 1936, had the smallest increase. 

Sales of full-service and limited-function wholesalers 
in 1937 are estimated at $22,500,000,000, slightly more 
than 10 percent above sales in the previous year. This 
group corresponds to the ‘‘wholesalers proper’’ classifi- 
cation of the 1933 census and accounts for about 40 
percent of all wholesale trade. 





WHOLESALE TRADE BY TYPES OF OPERATION 
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Figure 24.—Wholesale Sales by Types of Operation, and Sales of Full- 
Service and Limited-Function Wholesalers, by Kinds of Business, Show- 
ing the Decline from 1929 to the Depression Low, the Position in 1937 
Relative to 1929, and the Proportion of the Decline Recovered (Black 
Area) by 1937 (U. S. Department of Commerce). 


Increases over 1936 were estimated for all major 
trade groups in the full-service and limited-function 
wholesaler classification, the changes ranging from 4 
28-percent gain in the relatively small farm-supplies 
trade down to a 2-percent increase shown for dry 
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goods. Grocery and food sales (the most important 
classification) were 6 percent above the 1936 amount. 

Although accounting for a smaller portion of total 
wholesale trade, important increases (25 and 24 percent 
respectively) were estimated for the waste materials 
and for plumbing and heating equipment and supplies 
trades; and gains of 23 percent are indicated for both 
electrical goods and metals and metal work (except 
scrap). Other significant sales changes were 20 percent 
for machinery equipment and supplies; 18 percent for 
chemicals and paints; 17% percent for farm products 
(raw materials); and 12 percent for paper and its 
products. 

Installment Credit 


The volume of retail installment sales in 1937 was 
approximately $4,950,000,000, according to preliminary 
estimates of the Bureau of Foreign and Domestic Com- 
merce. This represents an increase of 10 percent over 
the 1936 volume, but indicates a slowing down of the 
rate of increase. Installment volume in 1936 was 25 
percent higher than in 1935. As a result of the liberal 
terms which have prevailed since the latter part of 1933, 
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the estimated average amount of retail installment 
credit outstanding during 1937 was $2,860,000,000, 
approximately the same as the average outstanding 
during 1929. The installment volume in 1937, how- 
ever, was only 76 percent of that in 1929. 

A leveling off in sales in lines commonly sold on in- 
stallment became noticeable in the early months of 1937. 
The decline in the last quarter was featured by the pre- 
cipitous drop of automobile installment sales which 
normally account for about 60 percent of total install- 
ment volume. 

A number of trade and credit associations adopted 
resolutions in midyear 1937 cautioning against further 
liberalization of installment terms. This action was 
followed in September 1937 by a general revision of 
finance company terms, eliminating extremely long 
monthly maturities and, in some cases, increasing 
minimum down payments. In spite of these restrictive 
influences, it is fairly evident that, in general, install- 
ment terms remained extremely liberal throughout 1937. 
Looking forward, price reductions would seem to afford 
the primary means of stimulus to installment volume. 
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Foreign Trade 


OREIGN trade of the United States increased sub- 

stantially in value in 1937. An increase of 36 
percent in exports and of 27 percent in imports resulted 
in a gain in 1937 over 1936 of a billion and a half 
dollars, lifting the total value of foreign trade to 
$6,429,000,000. Exports, including reexports of foreign 
merchandise, amounted to $3,345,000,000, and general 
imports amounted to $3,084,000,000. 
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Figure 25.—Changes in Quantity, Unit Value (Prices), and Total Value 
of Exports and Imports, by Quarters, 1929-37 (U. S. Department of 
Commerce). 


A part of the increase in value in 1937 was due to the 
relatively high !evel of prices during the year. Com- 
modity prices advanced considerably during 1936 and 
continued to rise during the first half of 1937. The 
result was an increase in the unit value (price) of both 
exports and imports (6 percent and 12 percent, re- 
spectively) for the year. Although prices declined 
considerably during the last half of 1937, the unit 
value (price) of total exports continued above that in 
the corresponding month of the preceding year, except 
in December; and that for imports remained higher, 
even through the final month of 1937. 

Export trade increased about 28 percent in terms of 
quantity during 1937, and the total for 1937 was 
almost as large as that for 1930. Imports in 1937 were 
11 percent above those in 1936 and were about as large 
as the quantity in 1929. 

Further recovery in world trade and purchasing 
power was an outstanding factor in the expansion in 
the volume of our export trade. Business activity 





continued on a relatively high plane in the majority 
of the foreign industrial countries throughout the 
greater part of 1937, and the effects of the rise in prices 
of crude materials and foodstuffs continued to be 
reflected in improved purchasing power in countries 
producing raw materials and foodstuffs. 

The reciprocal trade agreements program of the 
United States Government moved forward to include 
agreements with 2 countries, in addition to those in 
effect with 14 countries at the beginning of the year; 
and the concessions (in tariffs and other hindrances to 
trade) accorded under these agreements were factors 
of increasing importance in the flow of commerce. 
Large shipments of certain heavy products to a number 
of countries as a result of rearmament programs 
remained a factor of considerable influence in the gen- 
eral trade situation throughout 1937. 


Exports Large in Each Quarter. 


United States exports were relatively large in value 
in each quarter of 1937, notwithstanding the recession 
in domestic business and the development of some 
unfavorable economic tendencies in a number of foreign 
countries during the final months of 1937. The gain 
was outstanding in the exports of finished manufactures 
and semimanufactures, which together accounted for 
approximately 70 percent (a larger proportion than for 
any previous year) of the total export trade in 1937. 
Exports of finished manufactures were larger in value 
in the fourth quarter of 1937 than in any other quarter 
since the middle of 1930. Some manufactured articles 
—notably automobiles, including parts and accessories, 
and industrial machinery—were exported in larger 
value in the final month of 1937 than in any other 
month since the first half of 1929. 

Exports of semimanufactures declined somewhat in 
the fourth quarter, after reaching unusually high values 
in the second and third quarters of 1937, but nevertheless 
were about 70 percent larger than the value of this class 
of exports in 1936. Iron and steel scrap, plates and 
sheets of iron and steel, and petroleum products were 
prominent among the semimanufactured articles which 
registered large gains in 1937. 

Exports of foodstuffs, which also increased in the last 
half of 1937, were 8.5 percent of total exports for the 
year, as compared with 8.3 percent in 1936. Shipments 
of wheat to foreign countries in 1937 showed a sizable 
increase from the extremely small exports of other recent 
years. The large domestic production of wheat, coupled 
with crop shortages in two of the large exporting coun- 
tries (Canada and Argentina), resulted in exports of 
$36,041,000 (32,378,000 bushels) of wheat, the largest 
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Table 15.—Exports, Imports, and Balance of Trade 




















Percent increase or 
decrease (—) 1937 
1929 1932 1936 1937 from— 
Item 
1929 | 1932 | 1936 
Millions of dollars Percent 
Exports, tot: Wie cece 5, 241 1,611 2, 456 3,345 | —36 108 36 
United States merchan- 
FS EE EES 5,157 | 1,576} 2,419] 3,295 | —36| 109 36 
Genera] imports of merchan- 
YE eee 4,399 | 1,323} 2,423) 3,084] —30| 133 27 
Imports of merchandise for 
consumption, total______--- 4,339 | 1,325] 2,424] 3,012] —31 127 24 
Excess of exports (+) or im- 
ports (—): 
Merchandise............. +842 +288 +33 Ct ee Se eee 
ee eee ees: —175 +446 |—1, 117 |—1, 586 {_.....]......}-..... 
ee ee ae mere +19 —6 —180 Cf ee a er 











Index numbers (1923-25 = 100) 








Exports, United States mer- 
chandise: 


CO ee are 115 35 54 74 | —36 | 109 36 

ORTIIEY Soo cic inae anne 132 69 82 105 | —21 53 28 

* Unit value (price) -.--.--- 87 51 66 70 | —19 37 6 
Imports for consumption: ! 

WUE S. ccavsnaanecmbacind 113 34 63 79 | —31 | 130 24 

GERNEICY .... cctccccumecsan 131 79 118 131 = 4 66 11 

Unit value (price) -.-....- 87 43 54 60 | —30 39 12 


























! Import index numbers are based on general imports in 1929 and 1932 and on im- 
ports for consumption in 1936 and 1937. The ratios of the index of value in 1937 to 
the index of value in years prior to 1936 differ slightly, thetefore, in some instances, 
from the ratios which are based on absolute values. 
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Figure 26.—Changes in Quantity, Unit Value (Prices), and Total Value of 
Exports of United States Merchandise, by Economic Classes, 1921-37 
(U. S. Department of Commerce). 


value since 1931. Exports of grain other than wheat 
(notably barley and rice), and of flour, lard, dairy prod- 
ucts, and oilcake and meal, were larger as compared 


47869—38——-4 





SURVEY OF CURRENT BUSINESS 41 


with the relatively small exports of these products in 
1936. Exports of vegetables and fruits also increased 
in value in 1937. 
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Figure 27.—Changes in Quantity, Unit Value (Prices), and Total Value of 
Imports, by Economic Classes, 1921-37 (U. S. Department of Com- 
merce). 

Cotton and tobacco continued to account for a con- 
siderable proportion of the total value of exports (15.3 
percent) in 1937, and a larger quantity of these products 
was exported in 1937 than in 1936. The value of exports 
of raw cotton, however, was only slightly above the 1936 
total, and that for leaf tobacco was slightly lower than 
in 1936. Notwithstanding the larger quantity ex- 
ported, the marked decline in prices of raw cotton in 
the last. quarter of 1937 resulted in a lower value for 
cotton exports in that quarter than in the corresponding 
period of the preceding year. The quantity of raw cot- 
ton exported to Japan declined drastically in the last 5 
months of 1937, with total shipments to that country 
amounting to less than 64 million pounds as compared 
with 407 million pounds in the August-December 
period of 1936. Exports of raw cotton to Europe dur- 
ing this period, however, were 1,500 million pounds, as 
compared with 822 million pounds in 1936, and were 
the largest amount for any corresponding period since 
August—December 1933, 


Imports Slacken After Reaching High Levels. 

Import trade expanded substantially during the latter 
half of 1936 and reached extraordinarily high levels in 
the first half of 1937. Total imports in the first half of 
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1937 were nearly 25 percent larger in quantity than the 
imports in the corresponding period of 1936 and 5 per- 
cent larger than the quantity of imports in the first half 
of 1929. As a result of the recession in manufacturing 
production in the United States and of the improvement 
in the agricultural situation, imports in the second half 
of the year were about 1 percent smaller than in the 
corresponding period of 1936 and 5 percent below the 
quantity in the second half of 1929. 

Imports of many crude materials and farm products 
registered marked declines during the last two quarters 
of 1937; as a result, the volume of total imports in the 
last quarter was about the same as that in the first 
quarter of 1936. The changes in total imports by 
quarters during the years 1929 to 1937, inclusive, are 
shown in figure 25. 

The leading import items that rose to unusually high 
levels in the early part of 1937 but declined substantially 
in quantity during the latter half of the year were 
grains, feeds, meats, oilseeds, vegetable oils, raw wool, 
raw cotton, hides and skins, undressed furs, and precious 
stones. Raw silk imports fell off sharply in the final 
month of the year. Imports of many other commodi- 
ties, including burlaps and other manufactures of 
textiles, declined in the last half of 1937, but in more 
moderate proportions than the afore-mentioned im- 
ports. 
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Imports of some commodities continued relatively 
large in the second half of 1937. This was especially 
true of imports of crude rubber, which in the second 
half of 1937 exceeded in both quantity and value those 
in the first half of the year. Paper and paper materials 
and imports of copper and tin also continued to enter 
our markets in relatively large volume in the second 
half of 1937. 


The United States in World Trade 


The United States in 1937 retained its usual position 
among the nations of the world as the leading exporter, 
and for the year the margin was wider than in other 
recent years. Exports from the United States increased 
36 percent, while exports from the United Kingdom, 
the second largest exporting nation, increased 18 per- 
cent in value. Total exports of all countries, estimated 
at roughly $25,750,000,000 in 1937, were 25 percent 
above the value in the preceding year. The increase 
in the value of United States exports in 1937 was 
greater than the increase in world trade; consequently 
the United States share in world trade rose from 11.9 
percent in 1936 to approximately 13 percent in 1937. 


Foreign Trade and Domestic Industry 


Foreign markets absorbed a somewhat larger pro- 
portion of the products of our domestic industry in 
1937 than in 1936. For the past 4 or 5 years exports 


Table 16.—Exports of United States Merchandise by Economic Classes and Principal Commodities 






































Percent increase or 
Millions of dollars Percent of total decrease (—), 1937 
Class and commodity from— 
1929 1932 1935 1936 1937 1929 1932 | 1935 1936 | 1937 1929 1936 
| ERPS Rove eer meee Foe eC Ce PEST ee SS 5,157.1 | 1,576.2] 2,243.1] 2,418.9] 3,204.9] 100.0] 100.0] 100.0| 100.0] 100.0 —36. 1 36.2 
imei So 8). Di sas be So ie cae 1, 692. 8 662. 3 747.0 709. 5 795.0] 328] 420] 333] 29.3] 241 —53. 0 12.1 
CS EERE LEE ATONE TES 3, 464. 33 913.9] 1,496.1] 1,709.5] 2,499.9] 67.2] 580] 66.7] 70.7] 75.9 —27.8 46.2 
OEE T EET aD 1, 142.4 513.7 683. 0 668. 1 721.9} 22.2] 326] 30.4] 27.6] 219 —36. 8 &1 
8 OE SEPT PRG ARE 269. 6 89.4 58.8 58.1 101.7 5.2 5.7 2.6 24 3.1 —62.3 75.0 
Manufactured foodstuffs and beverages --..........--- 484.3 152.1 157.2 143.8 177.5 9.4 9.7 7.0 5.9 5.4 —63. 3 23.4 
NS REE a Ee 729.0 196.7 349. 9 394. 8 677.3 14.1 12.5 15.6 16.3 20. 6 —7.1 71.6 
Finished manufactures..................-------------- 2, 531.8 624, 2 994.3] 1,154.1] 1,616.6] 491] 39.6] 443] 47.7] 49.1 —36. 1 40.1 
Machinery, including office appliances and printing 
SS RES Ee ee RR bee EERIE 604. 4 131.3 264.9 334.9 479.1 11.7 8.3 11.8 13.8 14.5 —20.7 43.1 
Petroleum and products--.-.............-.---.-------- 561. 2 208. 4 250.3 | 263. 1 376. 3 10.9 14.3 11.2 10.9 11.4 —32.9 43.0 
Cotton, unmanufactured__.......--...----..---------- 770.8 345. 2 390.9 361.0 7] 149] 21.9 17.4 14.9] 11.2 —52.2 21 
Automobiles, parts and accessories... --....-...------- 541.5 76.3 227.3 240.3 346.8 10.5 4.8 10.1 9.9 10.5 —36. 0 44.3 
Iron and steel-mill products__.............-.-...-....- 200. 1 28. 9 88. 4 111.9 .9 3.9 1.8 3.9 4.6 9.1 49.9 168.0 
Chemicals and related products_............-..--.---- 154. 6 73,1 107.1 116.9 139. 4 3.0 4.6 4.8 4.8 4.2 —9.8 19.2 
Tobacco, unmanufactured. - -.........--..-------.---- 146. 1 65.9 134. 0 137.3 134. 5 2.8 4.2 6.0 5.7 4.1 —7.9 —2.0 
Copper, including ore and manufactures_ 183. 4 21.2 48.9 50.5 93. 5 3.6 1.3 2.2 21 2.8 —49.0 85.1 
Se eee 137. 5 77.3 93. 5 80. 6 82.2 2.7 4.9 4.2 3.3 2.5 —40. 2 2.0 
NS EEE ALLE 106. 2 44.5 52.0 56.6 67.4 21 2.8 2.3 23 2.0 —36. 5 19.1 
Wheat, including flour.__...................--------- 192.3 51.1 15.1 19.3 61.2 a7 3.2 a .8 1.9 —68, 2 217.1 
Cotton manufactures, including yarns_..._........-.-- 135, 1 45.5 38.7 43.7 59.7 2.6 2.9 1.7 1.8 18] —55.8 36.6 
oe hE Rss) OE 110.6 26. 3 41,1 43.3 53.7 2.1 Ly 1.8 1.8 1.6] —51.4 24.0 
Iron and steel, advanced manufactures..............-- 89.6 19.8 31.2 37.9 52.1 ny 1.3 1.4 1.6 1.6 —41.9 37.5 
Packing-house products__.................--...--.-.-- 202. 4 56.8 43.4 41.7 42.6 3.9 3.6 1.9 i 13] —79.0 2.2 
se a aa RS aR RS 9.1 7.9 14.3 23.1 39.4 2 5 6 1.0 1.2 333. 0 70.6 
Rubber and manufactures 77.0 16.4 22.1 23. 4 32.1 1.5 1.0 1.0 1.0 1.0 —58. 3 37.2 
Paper and manufactures. 37.1 15.3 20. 5 22.5 31.1 of 1.0 .9 a .9| —16.2 38. 2 
Papen base k 5.1 27 9.9 12.0 23. 0 a aC 4 5 ot 351.0 91.7 
Boo! 27.1 12.4 15.9 19.9 22.8 5 8 <7 8 a —15.9 14.6 
Photographic and projection goods_.____.....-....-__- 31.6 13.5 17.3 20.9 22.5 6 9 8 9 .7| —28.8 7.7 
Naval stores, gums and resins_....................-.-- 31.2 11.8 17.1 18.9 22.1 .6 “s 8 8 7) 29.2 16.9 
Wood man ures, edvanced........................ 40.9 9.8 14.2 15.4 20. 2 .8 .6 .6 .6 .6 —50. 6 31.2 
Furs and manufactures.....................----------- 35.7 13.5 16.8 19.1 17.9 7 9 7 a 5] —49.9 —6.3 
_, RRA Dei aE tees <cacanencnnnecs 42.9 13,2 17.3 16.4 17.3 .8 .8 .8 a 5] —50.7 5.5 
Vegetables and preparations. __...-...........-...-..- 25.3 7.6 10.9 12.2 14.0 5 5 5 15 4) —44.7 14.8 
eee es asin ncirmeentate bernie 23.5 7.7 12.9 12.3 13.7 15 15 .6 5 4] 417 1L4 
Tobacco manufactures... _.............--..----.------- 19.5 6.9 9.0 10.6 13.3 .4 “4 4 .4 .4| —3L8 25.5 
All other commodities_...............------.---------- 615.4 165.9} 218.1 253. 3 348. 4 11.9 10.5 9.7 10.5 10.6 —43.4 37.5 
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amounted to approximately 6% percent of the total out- 
put of movable goods. In contrast with the 36-per- 
cent increase registered by export trade in 1937, an 
increase of roughly 10 percent was shown in the com- 
bined value of industrial and agricultural production in 


1937. 
Balance of Trade 


The marked decrease in the value of imports after the 
second quarter and the continued rise in exports during 
1937 resulted in a shift in the balance of merchandise 
trade in the latter half of the year. In the first quarter 
of 1937, imports of merchandise were $113,000,000 larger 
than merchandise exports in that quarter, and in the 
second quarter the balance in favor of imports amounted 
to $33,000,000. In the third quarter, however, there 
was a shift to an export balance of $97,000,000; and in 
the fourth quarter, merchandise exports were $311,000,- 
000 larger than merchandise imports. For the entire 
year 1937, merchandise exports were $261,000,000 
larger than merchandise imports. In the preceding 
year, when imports rose to a greater extent than ex- 
ports, the export balance was $33,000,000. 


Gold and Silver 


Gold continued to flow into the United States in large 
amounts in 1937. Imports of gold were $1,631,523,000 





in 1937, as compared with $1,144,117,000 in 1936 and 
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$1,740,979,000 in 1935. Exports of gold were relatively 
small, amounting to only $46,020,000. 

Imports of silver declined from $354,531,000 in 1935 
and $182,816,000 in 1936 to $91,877,000 in 1937. 
Exports of silver amounted to $4,542,000. 


Geographic Distribution of Foreign Trade 


United States exports to all trade regions increased 
substantially in value in 1937. Purchases by Asia and 
Latin America registered gains in 1937 over 1936 of 45 
and 49 percent, respectively, as contrasted with the 
increase of 36 percent in our total exports. The trade 
with these two areas was, therefore, a considerably 
larger proportion of the total export trade in 1937 than 
in the preceding year. These regions received 17.3 and 
19.1 percent of the total exports in 1937, as compared 
with 16.2 and 17.5 percent, respectively, in 1936. 

In 1937, Europe—our leading export market as 
usual—received 40.5 percent of the total exports from 
the United States, a smaller proportion than in any 
previous year. While the actual increase of $313,000,- 
000 in exports to Europe was larger than that shown for 
any other trade region in 1937, the relative gain of 30 
percent was less than that shown for every other region 
except Oceania. 

Exports to Canada, representing 15.2 percent of the 
total exports of the United States in 1937, were 33 
percent larger in value than those in 1936. Exports 


Table 17.—Imports! by Economic Classes and Principal Commodities 
































Percent increase or 
Millions of dollars Percent of total pa aay (—) 1937 
rom— 
Class and commodity 
1929 1932 1935 1936 1937 1929 1932 1935 1936 1937 1929 1936 
p | Se ee See re Tee ae 4,399.4 | 1,322.8] 2,038.9] 2,424.0] 3,012.5] 100.0] 100.0] 100.0] 100.0] 100.0 —31.5 24.3 
RNIN hl 2 och ee la en Wsehesnta se clases 22,1384] 2642.5] 1,073.3] 1,243.6] 1,581.8] 486] 486] 526] 51.3] 525 —26.0 27.2 
0 ES Eat See a eee 2, 261.0 680. 3 965. 1,180.4} 1,430.7] 51.4 51.4] 47.4] 487] 47.5 —36.7 21.2 
RN cu IE Soo 1, 558. 6 358. 3 582. 4 733.0 973. 5 35.4 27.1 28.6 30.2] 323 —37.5 32.8 
| Ee OS 538. 6 233. 0 322.3 348.7 413.3 12.2 17.6 15.8 14.4 13.7 —23.3 18.5 
Manufactured foodstuffs and beverages__.___._-______ 423.6 173.9 318.8 386. 2 440.1 9.6 13.1 15.6 15.9 14.6 3.9 14.0 
ESS i i i aS AES EL Ne aR 885. 1 217.0 409. 7 490. 2 634.2} 20.1 16. 4 20. 1 20. 2 21.1 —28.3 29.4 
Finished manufactures...................-.----------- 993. 5 340.6 405. 6 465.9 551.3] 226] 25.7] 199] 192] 183] 445 18.3 
ns a 241.0 32.5 119.1 158.7 247.5 5.5 2.5 5.8 6.5 8.2 +2.7 56.0 
TS Ee eee ae 209. 3 96.7 133. 5 157.9 166. 2 4.8 7.3 6.5 6.5 5.5 —20. 6 5.3 
| Si ae a een he tie el ai ea aie 302. 4 136. 8 136.9 134.0 150.6 6.9 10.3 6.7 5.5 5.0 —50. 2 12.4 
Paper and manufactures 163. 4 94.1 93.4 110. 1 137.1 3.7 3 4.6 4.5 4.5 —16.1 24.5 
Paper base stocks__.........---- 118.1 54.4 82.0 98.9 117.9 2.7 4.1 4.0 4.1 3.9 —.2 19.2 
Vegetable oils, expressed 100.7 29.2 78.8 85.3 112.0 2.3 2.2 3.9 3.5 3.7 11.2 31.3 
Ri SG ate RR ae s 427.1 113.9 95.8 102. 4 106. 6 9.7 8.6 4.7 4.2 3.5 —75.0 4.1 
i ndoeemann 91.8 16.5 69.8 75.5 104. 3 2.1 1.2 3.4 3.1 3.5 13.6 38. 1 
Chemicals and related products_.........------------- 147.8 49. 1 70. 0 80. 0 102. 6 3.4 3.7 3.4 3.3 3.4 —30. 6 28.3 
SS meni pain eat aie SE 87.3 6.0 29.9 53.3 96. 4 2.0 5 1.5 2.2 3.2 10. 4 80.9 
| Ss eae a 125.9 28.5 53.2 81.6 86. 2 2.9 22 2.6 3.4 2.9 —31.5 5.6 
2 eae 6 3 41.2 75.3 72.7} (@) @) 2.0 3.1 2.4 (*) —3.5 
1 i i ia Ri ec ae aera 137.3 22.5 45.6 54.8 71.1 3.1 1.7 2.2 2.3 24) —48.2 29.7 
EE LSA EEE EEE EE 86.9 44.3 54.6 58.0 67.3 2.0 3.3 2.7 2.4 2.2 —22.6 16.0 
Grain (corn, oats, rye, barley)...-------- 15 ‘2 31.7 25.5 66.0} @) (3) 1.6 1.1 2.2 () 158.9 
foe ayes Pe 79.3 16.5 34.2 37.0 63.5 1.8 1.2 “3 1.5 21} 19.9 71.6 
Cotton manufactures, including yarn__._.- 69.3 27.9 41.0 48.7 56.9 1.6 2.1 2.0 2.0 1.9 —17.9 16.8 
Copper, including ore and manufactures 153.7 23.7 33. 2 29.9 52.6 3.5 1.8 1.6 1.2 1.7 —65. 8 75.9 
i. nai 2 eR 49.5 19.7 26.6 33.0 52.3 11 1.5 1.3 1.4 1.7 5.7 58.5 
Petroleum and products_.............................. 143.6 60.6 37.3 40. 2 44.6 3.3 4.6 1.8 1.7 15| 68.9 10.9 
eae ey Steen 4 Se aia RS te se aan 56.0 10.4 24.1 33.3 44.1 1.3 8 La 1.4 1.5 —21.2 32.4 
Packing-house products...-...........-............... 44.1 8.2 34.4 31.0 41.7 1.0 af 1.7 1.3 1.4 —5.4 34.5 
kee ee ee eee ns 77.4 16.9 33.0 35.4 41.1 1.8 1.3 1.6 1.5 1.4] 46.9 16. 1 
Tobacco, unmanufactured.......................--.... 53.8 23.0 25.8 29.9 34.2 1.2 1.7 1.3 1.2 1.1 —36.4 14.4 
Fish, including shellfish_............................. 39.8 21.4 27.5 30. 4 33.9 ‘9 1.6 1.4 1.3 L1| 148 11.5 
» hemp, and ramie manufactures_..............._. 45.2 19.9 25. 4 30.3 32.5 1.0 1.5 1.2 1.2 1.1 —2.1 7.3 
0ol manufactures, including yarn 78.5 12.7 19. 29. 6 31.9 1.8 1.0 1.0 1.2 11 —59.4 7.8 
Unmanufactured vegetable fibers... ___- 40. 2 12.2 16.3 24.1 28.3 9 9 8 1.0 9 —29.6 17.4 
sawmill SS hee Raa 54.2 10.9 19.6 23.5 26.2 1.2 8 1.0 1.0 9 —51.7 11.5 
heat, including that for milling and export_._._.___. 16. 2 5.4 30. 4 48.1 19.8 4 4 1.5 2.0 a 22.2 —58.8 
Rie Rata ca PE «SR RENEE 1, 158.6 308. 4 475.0 568.3 704.4| 2.3] 233] 233] 234) 2234/ 39.2 23.9 









































: General imports through 1932; imports for consumption 1935-37. ; 
inor items representing about 4 percent of the agricultural imports in 1935 are omitted from this figure. 
than Mo of 1 percent. 


4 Greater than 1,000 percent. 
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to Oceania and Africa, representing 3.0 and 4.5 percent 
of total exports, increased 25 and 33 percent respec- 
tively. 

The relative increases in imports from the several 
trade regions in 1937 varied from 7 percent for mer- 
chandise received from Northern North America 
(Canada and Newfoundland) to 91 percent for that 
received from Oceania. Goods from Asia, the principal 
source of United States imports in 1937, increased 37 
percent in value as compared with those for 1936; 
imports from Europe, the second most important 
supplier, increased 18 percent; and those from Latin 
America, the source ranking third, increased 33 percent 
in value. The proportions of total imports supplied by 
these three regions were 31, 27, and 23 percent, respec- 
tively, while Northern North America supplied 13 
percent of our total imports in 1937. 

Imports from Northern North America during the 
past 2 years were greatly influenced by the agricultural 
situation in the United States. Imports from Canada 
of hard wheat for milling and wheat for feeding were 
unusually large in 1936, but these declined with the 
improvement in United States crops in 1937. Whisky, 
which was imported from Canada in large amounts in 
1936, also came to this country in considerably smaller 
quantity in 1937. 

Imports of raw wool from Australia and New Zealand 
were unusually large in 1937, and the expansion in this 
trade accounted for much of the gain of 91 percent in 
the value of total imports from Oceania. Exceptionally 
large imports of ‘corn, hides and skins, raw wool, and 
diamonds, from the Union of South Africa, and large 
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imports of cocoa from West Africa were mainly respon- 
sible for the increase of 79 percent in the value of imports 
from the continent of Africa. These two continents, 
while showing large percentage increases in 1937 over 
1936, accounted for only 5 percent of our total imports. 


Results of Reciprocal Trade Agreements Program 


The value of United States exports during 1937 to the 
16 countries with which reciprocal trade agreements 
have been concluded showed, for the second successive 
year, a greater rate of increase than that shown by ex- 
ports to the nonagreement countries. 

In 1936, the first year in which any large number of 
reciprocal agreements were in operation, there was a 
gain of 14 percent over 1935 in the value of American 
exports to the group of agreement countries, while the 
increase during the same period to all other countries 
averaged 4 percent. During 1937, when (for various 
reasons mentioned above) foreign trade generally ran 
higher both in volume and in value, American exports 
to the group of agreement countries showed a further 
increase in value of 41 percent over the 1936 total, while 
the increase to the nonagreement countries averaged 
34 percent. 

The experience of the past year with regard to im- 
ports from the countries with which agreements have 
been concluded appears to have been somewhat different 
from the experience concerning exports. During 1936, 
imports from the group of agreement countries showed 
an increase in value of 22 percent over the 1935 total; 
while the increase during the same period from the 





Table 18.—Foreign Trade in Merchandise by Trade Regions and Principal Countries 









































| 
Exports, including reexports | General imports 
Percent increase| Percent increase 
Trade region and country Millions of dollars or decrease (—) Millions of dollars or decrease (—) 
1937 from— 1937 from— 
1929 1922 1935 1936 1937 1929 1936 1929 | 1932 1935 1936 1937 1929 1936 
i aida caiman ccna 5, 241.0 |1, 611.0 |2, 822.9 |2, 456.0 |3, 345.2 | —36.2 36.2 |4, 399.4 |1, 322.8 |2, 047.5 lo, 422.6 |3, 084.1 —29.9 27.3 
BRE ee eee ee 2,344.3 | 784.5 1,029.2 |1, 042.8 |1,355.7 | —42.2] 30.0 {1,333.7 ] 389.6] 598.7| 717.5] 843.6| —36.7 17.6 
aie eee ee 114.9 40.3 58.3 58.8 95.1 | —17.2 61.7 74.0 21.9 39.8 58.9 75.1 1.5 27.5 
Ris tnhibiearnh os nndcacadenmees demons 265. 6 111.6 117.0 129. 5 164.3 | —38.1 26.9 171.5 44.7 58. 1 65. 3 75.7 —55.9 15.9 
ees bho cn aenstroand 410.4} 133.7] 920] 1020] 124.2] —69.7| 21.8] 2547] 73.6] 77.8] 79.7] 926] 63.6 16,2 
| i ea eae 128.3 45.3 49.1 53.3 94.1 | —26.7 76. 5 83.9 22. 4 40. 6 50. 0 53.3 —36.5 6.6 
United Kingdom. Sekadsccnesseeesceececes= 848. 0 288. 3 433. 4 440.1 534.6 | —37.0 21.5 329. 8 74. 6 155. 3 200. 4 202. 8 —38. 5 1.2 
Northern North America, total..........._.--- 961.5 245.7 329. 5 391.6 519.2 | —46.0 32. 6 514. 4 181. 4 293. 1 381.3 407.7 —20.7 6.9 
C 5 241.4 323. 2 384, 2 509.5 | —46.3 32. 6 503. 5 174. 1 286. 4 375.8 398. 5 —20.9 6.0 
‘ 215.8 376. 1 429.4 639.7 | —34.2 49.0 |1, 106.9 358. 0 482.9 528. 8 704. 8 —36. 3 33.3 
31.9 65. 6 76.0 109.5 | —18.2 44.1 117.7 37.4 42.5 48.9 60. 1 —48.9 22.9 
28. 8 60. 1 67.4 92.3 | —28.4 36.9 207. 4 58.3 104.3 127.5 148.0 —28. 6 16.1 
31.1 49.4 56.9 94.2 | —55.2 65. 6 117.6 15.8 65. 4 65.9 139. 1 18.3 111.1 
28. 6 43.6 49.0 68.6 | —36.9 40.0 | 207.7 82.1 99.7 102. 0 120. 6 —A4i. 18. 2 
3.6 14.9 15.7 24.0 | —57.0 52.9 102. 0 12.3 24. 1 25. 8 46.3 —54.6 79. 5 
10.7 21.6 27.7 39.2 | —20.0 41.5 103. 5 60. 8 50. 4 43.1 52.3 —49.5 21. 3 
292. 3 377.9 398. 9 579. 7 —9.4 45.3 |1, 279. 2 361.8 604. 5 707.7 967. 4 —24.4 36.7 
24.9 31.4 26.8 43.7 | —21.1 63. 1 149.3 33. 2 62.0 70. 3 103. 6 —30.6 47.4 
2. 5 4.5 5.0 8.8 | —39.7 76. 0 239. 2 34.8 131.6 168.0 | 235.2 —-17 40.0 
56. 2 38. 2 46.8 49.7 | —60.0 6.2 166, 2 26. 2 64. 2 74. 2 103. 6 —37.7 39.6 
134.9 203. 3 204. 3 288. 4 11.3 41.2} 431.9 134.0 152.9 171.7 204. 2 —52.7 18.9 
36.8 73.8 79. 2 98.8 | —48.5 24.7 56. 6 Ped 26. 5 35.9 68. 4 20. 8 90. 5 
36. 0 96. 2 114. 2 152.0 16.5 33. 1 108. 6 24. 2 41.7 51.4 92.1 —15.2 79, 2 
16.0 53. 6 71.2 99. 1 41.2 26.5 9.7 2.4 4.3 (oH is 19.0 95.9 146.8 
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nonagreement countries as a whole was 16 percent. 
This trend did not continue with regard to imports 
during 1937 on account of several special situations, 
partly of a temporary character. Importations into the 
United States up to the latter months of 1937 had been 
running unusually heavy for over a year, largely be- 
cause of exceptional demands for certain industrial 
materials and deficit farm products. The influence of 
the trade agreements in stimulating larger imports from 
foreign countries has, therefore, been overshadowed 
during this period by several other factors. The raw 


commodities used in industry, for which our import 
demand during 1937 was exceptionally large, are ob- 
tainable mainly from countries with which no trade 
agreements have as yet been negotiated. This com- 
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bination of forces has resulted in an increase of 18 per- 
cent in imports into the United States from the trade 
agreement countries as a whole during 1937 as com- 
pared with 1936, and an increase of 34 percent in 
imports from all other countries taken together. 

The countries with which the 16 reciprocal trade 
agreements are in operation, together with their colo- 
nies, account for well over one-third of the total foreign 
trade of the United States. Prospective negotiations for 
5 additional agreements and for the revision of one of 
those now in force have been announced. When these 
new negotiations are concluded, trade agreements will 
have been made with the countries normally represent- 
ing well over half of the total foreign trade of the 
United States. 








46 


SURVEY OF CURRENT BUSINESS 


March 1938 


Finance 


OLD continued to flow into the United States dur- 

ing 1937, but in contrast with other recent years, 
the large additions to gold stock were prevented from 
expanding the volume of member-bank reserves, 
through actions of the Board of Governors of the Fed- 
eral Reserve System and the Treasury Department. 
Effective August 16, 1936, the Board had increased 
member-bank reserve requirements by 50 percent. 
Largely as a result of subsequent gold imports in sub- 
stantial volume, the Treasury Department, on Decem- 
ber 21, 1936, announced its gold sterilization program 
which prevented further gold acquisitions from increas- 
ing the excess reserves of member banks.' 

With a view to “keeping the reserve position of the 
member banks currently in close adjustment to credit 
needs” the Board of Governors of the Federal Reserve 
System announced on January 30, 1937, an increase of 
33% percent in member-bank reserve requirements, 
effective in two equal amounts on March 1 and May i. 

Based on the reserve requirements in effect at the 
time of the passage of the Banking Act of 1935, the 
increase put into effect during 1937 was equal to the 
50-percent increase of 1936 and thus completed the 
100-percent increase permitted under the Act of 1935. 
With this final step in the elimiriation of a substantial 
volume of excess reserves, the Federal Reserve System 
was brought into closer contact with the money market 
and was placed in a position where its open market 
operations tended to influence credit conditions more 
strictly in accordance with the needs of commerce, 
industry, and agriculture. 

Reflecting the increase in reserve requirements, 
short-term money rates rose slightly in the spring of 
1937. High-grade bond yields also rose, partly as a 
result of the adjustment of reserve positions of a few 
banks and partly as a result of widespread selling by 
city banks to take profits on their bond holdings. 
Stocks and second-grade security prices dropped sharply 
during the second half of the year. Weakness in the 
security markets and growing uncertainty about busi- 
ness prospects resulted in a substantial curtailment of 
capital flotations, although the volume of new issues 
during the first half of the year exceeded that of other 
recent years. The fiscal position of the Government in 
1937 improved materially over that of the preceding 
year, but receipts continued to run below expenditures. 

1 On January 23, 1937, a bill was approved extending until June 30, 1939, the powers 
conferred upon the President by the Gold Reserve Act of 1934, which had granted 
him authority to reduce the gold content of the dollar by not more than 50 percent 
as originally provided for by an amendment to the Emergency Farm Relief Act of 
1933. The bili also provided for a similar extension of section 10 of the Gold Reserve 


Act of 1934, which had provided for the establishment of a stabilization fund of 
$2,000,000,0U0 by the Secretary of the Treasury. 


total imports. 





Monetary Developments and Gold Movements 


The net inflow of gold (including earmarking opera- 
tions) into the United States in 1937 amounted to 
$1,386,000,000, as compared with net inward move- 
ments of $1,739,000,000 and $1,030,000,000 in 1935 
and 1936, respectively. Fully one-half of the year’s 
gold imports occurred during the period from the end 
of March to the early part of July, as the result of a 
dehoarding movement in Europe arising from the 
European “gold scare,” a recurrence of political and 
monetary difficulties in France, and rumors of a possi- 
ble cut in the United States gold price. Receipts from 
Japan assumed relatively large proportions and for 
the year as a whole represented a substantial part of 
After the year’s movement had reached 
its peak late in June, the rate of inflow gradually sub- 
sided to a negligible amount in the final quarter of the 
year. As a result of its sterilization program, the 
Treasury held $1,243,000,000 in its inactive gold account 
on December 31, 1937, after releasing $300,000,000 
from this account in September. Gold movements 
toward the end of the year were featured by occasional 
exports, the first of any consequence since February 
1936. 

The heavy net gold inflow was directly related dur- 
ing the first three quarters of the year to such transac- 
tions as investment in American corporate securities; 
the foreign accumulation of dollar balances; and repur- 
chases of American-held foreign securities for sinking- 
fund, redemption, and investment purposes. The 
reported net inward capital movement during the first 
9 months of 1937 was $1,303,535,000, an increase of 
approximately 50 percent over that of the correspond- 
ing period in 1936. This net inflow resulted from the 
net inward movement during the 9 months of $899,- 
737,000 in short-term banking funds, a net inflow of 
$19,009,000 in brokerage balances, and net foreign pur- 
chases of $384,789,000 in securities from American 
holders. The net inflow of short-term banking funds 
was the result of an increase during the January- 
September period of $813,138,000 in foreign-owned 
dollar balances and a net liquidation of $86,599,000 in 
the foreign short-term assets of’American banks. The 
net inward movement of funds in connection with 
security transactions was the combined result of net 
foreign purchases of American securities valued at 
$207,771,000 and of American-held foreign securities 
(for sinking-fund, redemption, and investment pur- 
poses) to the amount of $177,018,000. 
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Figure 28.—Member Bank Reserves and Related Items, 1932-37 (Board of Governors of the Federal Reserve System). 
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Bank Reserves. 

Excess reserves showed a net decline during 1937 of 
approximately 50 percent, while member-bank re- 
serves expanded somewhat. The increases in reserve 
requirements, effective March 1 and May 1, reduced 
excess reserves from $2,010,000,000 at the beginning of 
the year to $890,000,000 immediately after the final 
increase went into effect. In order to make adjust- 
ments to the new requirements and at the same time to 
increase their loans and investments, many banks lo- 
cated outside the leading cities withdrew balances in 
substantial volume from the larger city institutions, 
especially those in New York City and Chicago. 
These withdrawals were one of the factors causing city 
banks to sell some of their United States Government 
security holdings. To facilitate the adjustment of 
member banks to the final increase in reserve require- 
ments on May 1 and to promote more orderly condi- 
tions in the security markets, the Federal Reserve banks 
purchased $96,000,000 of Government obligations dur- 
ing April, which, together with subsequent purchases 
in November, added approximately $134,000,000 to the 
holdings of the Federal Reserve banks. These were 
the first important Federal Reserve open-market pur- 
chases since the latter half of 1933. 

At the middle of September the Treasury released 
$300,000,000 from its inactive gold account. This 
action was taken, upon the recommendation of the 
Board of Governors of the Federal Reserve System, for 
the purpose of supplying member banks with additional 
reserve funds to enable them to meet the increased 
demand for currency and other seasonal requirements 
which normally absorb reserve funds during the 
autumn. At the same time, the Federal Open-Market 
Committee announced that the Federal Reserve banks 
would purchase Government securities in the open 
market to counteract seasonal losses of reserves that 
might occur in subsequent months. In accordance 
with this policy, $38,000,000 of short-term Government 
securities were purchased in November. As a result of 
these actions, excess reserves of member banks were 
increased to about $1,000,000,000 toward the end of 
September and remained close to this level during the 
rest of the vear. 

The Federal Reserve banks also reduced their redis- 
count rates late in August, and in September the regula- 
tions of the Board of Governors covering discounts and 
advances by the Reserve banks were broadened to in- 
clude installment-buying paper. 


Bank Loans and Investments. 

The decline in member-bank holdings of Government 
securities, totaling $1,174,000,000, during 1937 was re- 
flected in a decline of $1,248,000,000 in the loans and in- 
vestments of all member banks, as compared with an 
increase of $3,015,000,000 during the preceding year. 
Member-bank holdings of Government obligations 
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tended downward during the first 9 months of the year, 
except for a small increase in the holdings of direct ob- 
ligations during the second quarter, while the volume 
of commercial, industrial, and agricultural loans was 
expanding. The decline in the former was greater, 
however, than the increase in the latter. Total loans 
and investments declined except for an increase between 
the March and June call dates. The ratio of direct and 
fully guaranteed United States Government obligations 
held by the member banks to their total loans and in- 
vestments remained at about 40 percent during 1937. 

The increase of $599,000,000 in total loans during the 
year was accompanied by a decrease of $1,260,000,000 
in adjusted demand deposits. This unusual trend re- 
sulted largely from the fact that depositors, in purchas- 
ing Government bonds sold by the banks, drew down 
their balances, while certain other demand deposits were 
shifted to time deposits, which showed an increase of 
$554,000,000 during the year. 

Money Rates. 

Short-term money rates at the close of 1937 showed 
little net change from the extremely low levels of the 
past few years. The upward adjustment of yields on 
both long- and short-term Government securities during 
the first 4 months of 1937 was accompanied by slight 
increases in the open-market rates on bankers’ accept- 
ances and commercial paper. Some of these short- 
term notes later declined, especially after the increase 
in excess reserves, which resulted from the release of 
$300,000,000 of inactive gold in September. The yields 
on Treasury bonds showed little change after May, and 
at the end of December the average yield on the longer 
bonds was about 2% percent, the lowest rate sincejthe 
drop in Government security prices in the early months 
of the year. Despite the elimination of a large part of 
member-bank excess reserves, the subsequent readjust- 
ment in interest rates, and the expansion in commercial 
loans during most of the year, the weighted-average 
interest rates charged to customers on loans during the 
year (as reported by the Board of Governors of the 
Federal Reserve System) continued the steady decline 
of the previous 7 years. 


Security Markets 


Stock prices tended upward during the first 2 months 
of the year, as is indicated in figure 29. After reaching 
what proved to be the year’s high in March, prices 
receded gradually until June. .After rising sharply dur- 
ing the succeeding weeks, share prices began in August 
a long decline, which was featured during September 
and October by several severe breaks. At the end of 
1937, the average price of the 420 stocks included in the 
stock-price index of the Standard Statistics Co., was 32 
percent below the level of December 1936. Each of the 
three component classifications in the composite index 
participated in the decline. Rail prices fell 40 percent, 
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while industrial and public utility stock prices fell 32 
and 29 percent, respectively, and thus wiped out a large 
proportion of the advances made since 1932. Loans to 
brokers and dealers by the reporting member banks de- 
clined $395,000,000 during the year. After the severe 
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Figure 29.—Movement of Stock Prices by ane Groups, 1926-37 (Standard 
Statistics Co., Inc.) 


drop in stock prices, the Board of Governors of the 
Federal Reserve System announced a reduction from 55 
to 40 percent in the margin requirements for carrying 
registered stocks and placed margin requirements on 
short sales at 50 percent of current market values. 
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Figure 30.—Yield of 120 Corporate Bonds by Ratings, 1928-37 (Moody’s 
Investors Service). 


Note.—In the rating classification followed by Moody’s Investors Service, Aaa 
indicates bonds which are and may be expected to remain the most conservative type 
ot investment. Such bonds will tend to fluctuate in price with fluctuations of the 
Prevailing long-term interest rates. Bonds rated A have distinct investment quali- 
ties, but do not have the elements of strength which would necessarily prevent their 
Intrinsic worth from being affected by some special development; while those rated 
Baa have definitely less of an investment and more of a speculative character. 


Bond prices experienced a period of market weakness 
during the first quarter of 1937. United States Govern- 
ment bonds showed a net decline of 2.3 percent for the 
year, while long-term corporate issues dropped even 
more sharply, as may be seen in figure 30. 


SURVEY OF CURRENT BUSINESS 49 


Capital Issues 


The flotation of capital issues during 1937 was ad- 
versely influenced by the decline in prices of stocks and 
lower-grade bonds and by the slump in business activity 
in the latter part of the year. Total capital flotations, 
excluding Federal Government issues, as reported by 
the Commercial and Financial Chronicle, amounted to 
$3,905,000,000, or 38 percent less than in 1936. The 
volume of issues for new capital increased, however, 
during the first half of the year to a total of $2,050,- 
000,000, which was 4 percent greater than in the pre- 
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Figure 31.—Domestic Capital Issues, New and Refunding, 1927-37 
(Commercial and Financial Chronicle. 


Note.—Classifications do not include United States Government issues 


ceding year. The total dollar volume of corporate 
issues (see table 19) was approximately 50 percent less 
than in 1936. This resulted from a decline in issues for 
refunding purposes; the amount of corporate issues for 
new capital raised was only 5 percent below that in the 
preceding year. The security issues of municipalities, 
States, and cities amounted to $902,405,000, which was 
19 percent below the total of such issues in 1936. 
New capital issues of this group declined by only 1 
percent to $727,232,000. 


Table 19.—Domestic Corporate Issues, New and Refunding, Classified by 
Types and by Industrial Groups, 1936 and 1937 


[Thousands of dollars] 





























All issues New Refunding 
Item 
1936 | 1937 1936 | 1937 1936 1937 

Total___._..--/4, 578, 946 |2, 336, 975 j1, 191,950 /1, 158, 527 '3, 386,995 | 1, 178, 448 
Bonds and notes---.|4, 026, 042 1, 583, 557 839, 489 755, 604 |3, 186, 552 827, 953 
Railway-- ---| 702231 325, 146 267, 413 200, 047 524, 817 125, 099 
Public- -utility-- ndaatal 2, 047, 456 711,153 119, 105 143, 595 |1, 928, 351 567, 558 
| Se 1, 186, 355 547, 452, 971 411, 962 733, 384 135, 296 
| Ee 552, 904 753, 418 352, 461 402, 923 200, 443 350, 495 











Source: Commercial] and Financia] Chronicle. 
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Of the total corporate financing during 1937, public 
utilities accounted for 34 percent and railroads for 14 
percent, compared with 46 percent and 17 percent, 
respectively, in 1936. As table 19 indicates, the 
decrease in security financing was limited to the cur- 
tailed use of long-term bonds and notes as mediums of 
financing, while the use of short-term bonds and notes 
and stocks exceeded the totals for 1936. 


Public Finance 


Although the fiscal position of the Government during 
the calendar year 1937 showed material improvement 
over that of the preceding year, receipts continued to 
lag behind expenditures. Receipts were $6,312,000,000, 
as compared with $4,372,000,000 in 1936; while ex- 
penditures were $8,374,000,000, as compared with 
$8,651,000,000 in the preceding year. The resultant 
deficit in 1937, including public-debt retirement, was 
$2,062,000,000, as compared with $4,279,000,000 in the 
preceding year. 

Income-tax receipts increased $1,032,000,000 during 
1937 to an aggregate of $2,609,000,000, while customs 
receipts rose $69,000,000 to a total of $483,000,000. 
Expenditures on recovery and relief, although showing 
increases in some items, aggregated $466,000,000 less 
than in the preceding year. 

At the close of the calendar year 1937 the gross 
Federai Government debt outstanding amounted to 
$37,279,000,000, an increase of $2,872,000,000 for the 
year, as compared with an increase of $3,850,000,000 in 
the preceding year. In 1937, however, the net balance 
in the Treasury’s general fund increased $1,067,000,000, 
while it declined $303,000,000 during 1936. The pro- 
portion of the Federal debt in the form of Treasury 
notes, certificates of indebtedness, and bills stood at 38 
percent on each of the respective year-end dates. The 
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computed interest charge on the interest-bearing 
Federal debt outstanding at the beginning of the year 
increased from $865,899,000 to $942,438,000 at the end 
of the year, while the computed average rate of interest 
remained practically unchanged at 2.568. 


Government Corporations and Credit Agencies 


The volume of loans and preferred stock held by 
governmental corporations and credit agencies decreased 
in 1937, extending the decline of the preceding year. 
The total volume declined $358,000,000 in 1937, as 
compared with a drop of $377,000,000 during 1936. At 
the close of the year total holdings amounted to 
$8,440,000,000. This decrease in Government-owned 
assets resulted largely from a decline in outstanding 
home-mortgage loans of the Home Owners’ Loan 
Corporation. Obligations of these agencies fully guar- 
anteed as to principal and interest by the United States 
decreased from $4,722,000,000 on December 31, 1936, to 
$4,699,000,000 on December 31, 1937. 

Although loans to railroads and “other loans’ in- 
creased somewhat, total loans and investments of the 
Reconstruction Finance Corporation,’ other than inter- 
agency, declined from $1,826,000,000 at the end of 1936 
to $1,730,000,000 at the end of 1937. Loans to banks 
and mortgage companies decreased by $48,000,000 and 
$27,000,000, respectively, and were partially offset by 
increases in loans to railroads and ‘‘other loans,” while 
holdings of the preferred capital stock, capital notes, and 
debentures of banks and trust companies declined by 
$95,000,000. Outstanding loans of the Federal Land 
Banks declined $39,000,000 to $2,061,000,000, and the 
total loans of the Home Owners’ Loan Corporation fell 
$367,000,000 to $2,398,000,000. 


2 On January 26, 1937, a bill was approved extending u._til June 30, 1939, the period 


during which the Reconstruction Finance Corporation may perform its functions as 
authorized by previous legislation. 
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APPENDIX 
A. Chronology of Important Events in 1937 


The following chronology includes some of the more 
significant economic events of the year: 


JANUARY 


January 5.—The first session of the Seventy-fifth Congress 
convened. The new House immediately began the work of 
organizing with the election of Representative Bankhead of 
Alabama as Speaker. 

January 6.—President Roosevelt delivered his Annual Message 
to Congress at a joint session of the Senate and House. It was 
the first time in our national history that a President delivered 
his Annual Message to a new Congress within a fortnight of the 
expiration of his term of office. No change, however, occurred 
in the Presidency this year. 

January 6.—The Committee for Industrial Organization, 
headed by John L. Lewis, sponsored a strike which spread during 
the week and threatened to halt the entire automotive industry. 
Approximately 50,000 men were affected by the closing of 21 
plants of the General Motors Corporation. The principal 
point of controversy was the open shop and the agency for col- 
lective bargaining. 

January 8.—President Roosevelt signed the neutrality resolu- 
tion prohibiting trade in arms and munitions with either of the 
contending factions in the Spanish civil war. The bill, passed 
by Congress on January 6, was too late to stop the first licensed 
shipment of munitions destined for the Madrid government, 
which left New York on that day. 

January 8.—The annual budget message of President Roosevelt 
was sent to Congress. He estimated the expenditures for the 
fiscal year 1937 at $8,480,804,000, with a deficit for the year 
of $2,652,655,000, and estimated receipts for the fiscal year 
1938 at $7,293,607,000, with expenditures at $6,157,999,000. 

January 11.—President Roosevelt asked Congress to appro- 
priate immediately $790,000,000 to continue relief and work 
relief for the next 5 months. With this additional amount the 
relief program would continue until June 30; but without the new 
appropriation, relief funds would be exhausted by February 1. 

January 11.—The United States Supreme Court, in a unani- 
mous opinion, upheld the Federal retroactive tax of 50 percent 
on profits made from deals in silver while the Silver Purchase 
Act of 1934 was being formulated. 

January 14.—The strike along the Atlantic and Gulf Coasts 
of the Masters, Mates and Pilots’ Association and of the Marine 
Engineers’ Beneficial Association, in effect since November 23, 
was called off following a conference in Washington of officials 
of the national organizations of the two unions and local repre- 
sentatives from various East Coast ports. 

January 18.—The automobile strike truce between officials 
of the General Motors Corporation and union leaders was ended 
as both sides charged violation of the agreement. The tem- 
porary truce, brought about by Governor Murphy of Michigan 
on January 15, was designed to end the strike of automobile 
workers, 

January 20.—President Roosevelt was inaugurated for a second 
term of office. 

January 21.—Employees of the Pittsburgh Plate Glass Co. 
returned to work, ending a strike which had lasted 14 weeks. 
The strike, affecting approximately 90 percent of the Nation’s 
flat-glass industry, was settled following an agreement between 
the Federation of Flat Glass Workers and the company pro- 
viding for a pay increase of 8 cents an hour. 





January 21.—Secreta -y of Labor Perkins’ attempt to settle the 
automobile strike, affecting approximately 135,000 employees, 
collapsed. Miss Perkins stated that the principal barrier to a 
resumption of direct peace negotiations was the continued occu- 
pation of General Motors plants by strikers. Her conferences 
with John L. Lewis, Chairman of the Committee for Industrial 
Organization, were resumed, however, in an effort to reopen 
negotiations. 

January 24.—The maritime strike along the Atlantic and Gulf 
Coasts, called October 31 in sympathy with the walkout of sea- 
men on the Pacific Coast, was terminated. Joseph Curran, 
Chairman of the “Strike Strategy Committee” of the Interna- 
tional Seamen’s Union, led the strike, which was not sanctioned 
by the union. 

January 25.—President Roosevelt signed the bill extending 
until June 30, 1939, the $2,000,000,000 “Stabilization Fund”, 
and the President’s powers to devalue the dollar. 

January 27.—The 6-week strike, affecting 7,100 employees of 
the Libby-Owen-Ford Glass Co., was settled with the approval 
(by a committee of the Federation of Flat Glass Workers and 
company Officials) of a wage agreement giving a flat increase of 
8 cents an hour in all plants of the company. 

January 27.—President Roosevelt took steps this week to 
initiate further conferences that would end the “‘sit down”’ strike 
of employees of the General Motors Corporation, after officials 
of the company had refused Secretary of Labor Perkins’ request 
to attend a meeting with union leaders in Washington. 

January 28.—Officials of the B. F. Goodrich Co., in Akron, 
Ohio, ordered all plant operations suspended following a “sit 
down” strike of 31 employees in the compounding department 
who had demanded wage increases. Approximately 10,000 
workers were employed in the entire plant, and stoppage of the 
work in this department, which processes crude rubber for use in 
the other departments, halted all manufacturing operations. 

January 29.— Floods from the Ohio River inundated cities and 
towns in 11 mid-Western and Southern States during the past 
week. More than 200 persons lost their lives, many hundreds 
were missing, thousands were made homeless, and the damage 
was estimated to exceed $400,000,000. President Roosevelt 
mobilized the resources of the Federal Government and also 
urged the American people to contribute to the American Red 
Cross call for contributions of $2,000,000 to aid the flood suf- 
ferers. The Red Cross fund was later increased to $10,000,000. 

January 30.—The Board of Governors of the Federal Reserve 
System announced an increase of 33% percent in reserve require- 
ments of its member banks. One-half of the increase is to be- 
come effective March 1, and the other half on May 1. 


FEBRUARY 


February 1.—President Roosevelt proclaimed an emergency 
due to the disastrous floods that recently occurred in various 
localities in the valleys of the Ohio and Mississippi Rivers. 
Food, clothing, and medical, surgical, and other supplies were 
permitted to be imported, free of duty, from foreign countries 
for use in relief work. 

February 1.—The United States Supreme Court in a five-to- 
four decision declared invalid a Washington State law which 
imposed a tax on railroads and other public utilities to finance 
regulatory activities. The Court declared that railroads had 
been charged more than the cost of their own regulation under 
the law. 
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February 1.—The United States Supreme Court, in unanimous 
decisions, upheld the Federal tax on the transfer of cotton 
futures contracts from one broker to another, and the Maryland 
statute subjecting stockholders of banking institutions to 
receivership assessments equal to 100 percent of the par value of 
their holdings. 

February 4.—The Pacific Coast maritime strike which had 
been in progress for 98 days ended. The strikers voted, seven 
to one, to accept tentative agreements reached between repre- 
sentatives of the shipowners and the unions. It was estimated 
by business interests that the strike was the longest and costliest 
in American history. Nearly 240 ships were stranded in Pacific 
piers, tying up several hundred tons of cargo worth $50,000,000. 

February 5.—President Roosevelt, in a message to Congress, 
proposed an increase in the membership of the United States 
Supreme Court, fixing the maximum number of justices at 15 
instead of 9, as at present. 

February 7.—The 5-day shutdown at Plant No. 2 of the Good- 
year Tire and Rubber Co., in Akron, Ohio, ended when members 
of the Goodyear local of the United Rubber Workers of America 
voted to accept a proposal of the company. The plant was 
closed after union workers had ordered a fellow employee out of a 
department, allegedly for nonpayment of dues. 

February 8.— Malaga, the second largest Spanish seaport, was 
captured by rebel troops in the Spanish civil war. 

February 11.—The “‘sit down” strike at the plants of the Gen- 
eral Motors Corporation ended after a series of conferences 
between union leaders and company officials held at Detroit under 
the leadership of Governor Murphy of Michigan. General 
‘Motors announced a 5-cent hourly increase for all its employees, 
effective February 15, estimated to aggregate approximately 
$25,000,000 a year. 

February 11.—President Roosevelt signed the Disaster Loan 
Corporation bill providing for loans up to $20,000,000 to victims 
of floods and other catastrophies in°1937. The act prescribes 
that the formation of the Corporation be under control of the 
Reconstruction Finance Corporation. 

February 20.—A joint resolution, providing for the extension 
of the United States Government guarantee of debentures issued 
by the Federal Housing Administrator, was signed by President 
Roosevelt. The guarantee was slated to expire on July 1, 1937, 
but under the act, it will now end on July 1, 1939. 

February 23.—The Standstill Agreement on German short- 
term debts was renewed for 1 year, effective March 1. Terms of 
the agreement provide for the continuation of interest payments 
on the same basis as in previous agreements, for the cancelation 
(but without foreign-exchange payments) of certain unavailable 
credit lines, and imposition of a license fee on travel marks. 

February 24.—The Treasury Department announced that, as of 
February 20, adjusted service bonds amounting to $1,799,155,200, 
and an additional $81,801,289 in checks, had been issued to 
veterans. A total of $1,368,012,200, or 76 percent, of the bonds 
had been redeemed. 

MARCH 


March 1.—President Roosevelt signed the joint resolution to 
extend for 3 years from June 12, 1937, the authority of the Presi- 
dent, under the Tariff Act of 1930, as amended, to negotiate 
reciprocal trade agreements with foreign governments, without 
the specific approval of the Senate. 

March 1.—The United States Supreme Court upheld the 
Congressional resolution of June 1933 abrogating payments in 
gold, applied to rental contracts which were specifically based 
upon settlements in gold bullion. 

March 1,—Representatives of the Steel Workers’ Organizing 
Committee, affiliate of the Committee for Industrial Organiza- 
tion, and officials of the Carnegie-Illinois Corporation, largest 
subsidiary of the United States Steel Corporation, conferred on 
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plans to unionize the steel industry. Five large steel companies 
announced a reduction in the work week from 48 to 40 hours and 
the establishment of a minimum wage of $5 a day for common 
labor. 

March 8.—A new series of ‘sit down”’ strikes, affecting almost 
75,000 automotive workers in the Detroit area, was called by the 
Committee for Industrial Organization. The Chrysler Corpora- 
tion executives rejected the demand of the union for recognition 
as sole bargaining agent for the 67,000 employees of the corpora- 
tion, and union officials charged executives of the Hudson Motor 
Car Co. with delaying negotiations on working conditions for the 
10,000 workers affected. 

March 11.—Secretary of the Treasury Henry Morgenthau, 
Jr., at the request of the Mexican Government and with Presi- 
dent Roosevelt’s approval, ordered the United States customs 
collectors to refuse entry of gold shipments from Mexico unless 
each shipment was accompanied by a certificate showing that it 
was lawfully exported. 

March 12.—Officials of the General Motors Corporation and 
representatives of the United Automobile Workers Association 
reached a final agreement which concluded the strike of General 
Motors employees. The agreement, completed 1 month after 
the employees returned to work, includes concessions on working 
conditions, guards against renewed “sit down”’ strikes, and cre- 
ates machinery for settling future grievances, but does not provide 
for a minimum wage. 

March 17.—Five subsidiaries of the United States Steel Cor- 
poration signed contracts with the Committee for Industrial 
Organization, supplementing the agreement of March 2, in 
which the Carnegie-Illinois Steel Corporation recognized the 
right of the Steel Workers Organizing Committee, a Committee 
for Industrial Organization affiliate, to deal with the company 
for its members. The pacts, effective for 1 year, or until March 
1, 1938, provide for arbitration in event of disputes without 
cessation of work. 

March 29.—The highest farm price index for any March in 7 
years was reported by the Bureau of Agricultural Economics, 
United States Department of Agriculture. 

March 29.—The United States Supreme Court, in a unanimous 
decision, upheld portions of the Railway Labor Act requiring 
railroads to engage in collective bargaining with their employees. 
The act, based upon the interstate-commerce clause of the Con- 
stitution, was found to be a proper measure to protect interstate 
transportation, despite industrial conflicts. 

March 29.—The constitutionality of the revised Frazier-Lemke 
Farm Mortgage Moratorium Act, was upheld in a unanimous 
opinion of the United States Supreme Court. The act provides 
a 3-year moratorium for bankrupt farmers. 


APRIL 


April 6.—An agreement was signed by Walter P. Chrysler and 
John L. Lewis, head of the Committee for Industrial Organiza- 
tion, ending a 30-day automotive strike. In addition to the 
67,000 employees of the Chrylser Corporation, approximately 
25,000 other workers in accessory and body plants were affected 
by the settlement. The company agreed to engage in collective 
bargaining with the union, while the union agreed not to partici- 
pate in any.“‘sit down” strikes on.the company’s property oF 
otherwise aid or encourage stoppage of production. 

April 10.—Evacuation of the Hudson Motor Car Co. plants 
by 15,000 “sit down” strikers, after holding them for 33 days, 
ended the last strike in the automobile industry in progress in 
the United States on April 10. Officials of the Hudson Company 
and the United Automobile Workers signed an agreement 
regarding the handling of collective bargaining grievances and 
seniority rights. 

April 12.—The United States Supreme Court upheld the 
Wagner National Labor Relations Act in five cases. 
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April 15.—The Italian Ambassador to London announced 
that Italy had agreed to discuss the complete withdrawal of 
foreign volunteers from Spain. Representatives of the nine 
nations on the subcommittee of the International Noninter- 
vention Committee were selected to examine means of with- 
drawing the foreign troops. Great Britain reversed her policy 
of freedom of the seas and announced that British merchant 
food ships actually entering the blockaded port of Bilbao would 
not be protected. 

April 20.—Naval patrol of the Spanish coasts was begun by 
Great Britain, France, Germany, and Italy, while representa- 
tives of the 27 nations composing the Nonintervention Com- 
mittee established stations along Spanish land frontiers, in an 
international effort to prohibit foreign volunteers or war supplies 
from entering Spain. 

April 20.—In a supplementary budget message to Congress 
President Roosevelt asked for an appropriation of $1,500,000,000 
for work relief during the fiscal year ended June 30, 1938, urged 
Congress to adhere rigidly to budget estimates, and said that 
he would cut expenditures below appropriations. The Presi- 
dent made reference to his budget message of January 5, and 
said the principal factor requiring a revised estimate of receipts 
and expenditures was the decline in tax receipts below previous 
expectations. 

April 21.—The Association of American Railroads announced 
that the class I railroads had 46,439 new freight cars on order, 
which was the greatest number on any corresponding date since 
1926, when there were 49,524. 

April 22.—Steel-ingot output reached a new peak of 92 per- 
cent of the country’s capacity, or an estimated total for the 
week of 1,204,979 gross tons, which was above the all-time 
record of 1,193,284 tons a week in May 1929. 

April 26.—President Roosevelt signed the new Guffey-Vinson 
coal bill, establishing Federal control of prices and trade prac- 
tices in the bituminous coal industry. 


MAY 


May 1.—President Roosevelt signed the Pittman-McReynolds 
permanent neutrality bill, controlling the exports of arms and 
munitions. 

May 3.—The United States Supreme Court, in a unanimous 
decision, upheld the Litvinoff agreement with the Soviet Union. 
Under the agreement, made at the time the United States recog- 
nized the Soviet Government, the Soviet Government transferred 
to the United States the right to claim funds due it in this coun- 
try as a successor of the Czarist regime. 

May 6.—The German dirigible Hindenberg, which left Germany 
on May 3, was destroyed by explosions and fire as the ship ap- 
proached the mooring mast at the Naval Air Station, Lakehurst, 
N. J. Of the 97 persons aboard the giant airship, 66 were re- 
ported to be alive. 

May 12.—George VI was crowned King and Emperor of the 
British Empire and its possessions. The new monarch succeeded 
Edward VIII, the present Duke of Windsor, who abdicated last 
December. 

May 14.—The strike of the Jones & Laughlin Steel Corporation, 
affecting 27,000 employees, ended following the adoption of a 
tentative peace agreement. 

May 17.—The United States Supreme Court, in an eight-to- 
one decision, sustained a section in the Revenue Act of 1936 pro- 
tecting the Treasury from the necessity of automatically refund- 
ng approximately $963,000,000 in processing taxes which were 
collected under the Agricultural Adjustment Act before they 
were declared unconstitutional. 

May 24.—President Roosevelt, in a special message to Con- 
gress, recommended the enactment of Federal legislation con- 
trolling wages and hours in industry. 
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May 24.—The United States Supreme Court, in majority 
opinions, upheld the unemployment insurance and the old-age 
pension provisions of the Federal Social Security Act of 1936. 
More than 27,000,000 persons are already covered by the old-age 
pension provisions of the act, while about 18,633,000 are eligible 
for unemployment benefits. About 2,700,000 employers are 
affected. 

May 28.—The longest suspension bridge in the world, across 
the mile-wide Golden Gate at San Francisco, was formally opened 
to the public. The concrete and steel structure, connecting San 
Francisco and Marin County, Calif., cost $35,000,000, and took 
nearly 5 years for construction. 

May 30.—Spanish loyalist planes bombed the German battle- 
ship Deutschland, killing more than 20 members of the crew and 
injuring many others. The Deutschland was a part of the inter- 
national fleet patrolling Spanish waters under the supervision of 
the Nonintervention Committee. 

May 31.—Five German naval vessels, in retaliation for the 
Spanish loyalist bombing of the battleship Deutschland, bom- 
barded the loyalist Spanish seaport of Almeria. More than 20 
civilians were killed and scores wounded. Germany and Italy 
resigned as members of the Nonintervention Committee, stating 
that, unless they received adequate assurances that their vessels 
and men were safe from attack by Spanish loyalists, they would 
no longer participate in the international naval supervision of 
Spain. 

May 31.—The Spanish Government, in an official note to the 
League of Nations, charged Germany with committing “acts of 
aggression against Spanish ports and vessels.” 


JUNE 


June 1.-—Secretary of State Hull, in an attempt to ward off 
a serious crisis in Europe as a result of the German bombardment 
of the Spanish loyalist port of Almeria, conferred with the 
German and Spanish Ambassadors to Washington, and urged 
each to exercise his utmost efforts to maintain peace between 
the two countries. 

June 1.—Congress voted to override President Roosevelt’s 
veto of the bill granting 23,000 World War veterans the privilege 
of extending their temporary government insurance policies for 
a period of 5 more years. 

June 3.—Italy agreed not to violate the nonintervention agree- 
ment or to execute further reprisals against Spanish loyalists for 
bombarding Italian ships unless the incidents are repeated. 

June 4.—Approximately 15,000 automobile workers in Detroit 
and Pontiac, Mich., were out of work as a result of strikes and 
shut-downs. 

June 11.—President Roosevelt signed the bill creating a joint 
Congressional committee of 12 to conduct a nation-wide investi- 
gation of tax evasion and to recommend legislation to eliminate 
loopholes in the present tax laws. 

June 12.—Strikes in progress since May 28, and affecting 
approximately 80,000 employees in three of the largest inde- 
pendent steel companies, continued despite the efforts at media- 
tion of Governor Davey of Ohio and Governor Murphy of 
Michigan. The companies refused to sign contracts for collective 
bargaining with the Steel Workers Organizing Committee, a 
subsidiary of the Committee for Industrial Organization. 

June 15.—Secretary Morgenthau announced the completion 
of quarterly financing operations of the Treasury. On June 7, 
$800,000,000 Treasury notes, bearing higher interest rates than 
the last issue of like securities, were sold. The offering was 
oversubscribed six times, and subscriptions in amount of $1,000 
and less were allotted in full; while those over $1,000 were 
allotted 17 percent, but not less than $1,000 on any one sub- 
scription. Treasury is to pay off, in cash, approximately 
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$300,000,000 of maturing Treasury bills and to meet about 
$157,000,000 in interest on the public debt. 

June 15.—Finland was the only one of 13 debtor nations to 
meet installments due on their war debt to the United States. 
Including Finland’s payment of $163,143, the debtor nations 
owed the United States $1,520,159,863. 

June 16.—Germany and Italy rejoined the International 
Nonintervention Committee and resumed their former duties 
in the naval patrol of the Spanish coast. 

June 17.—President Roosevelt, following appeals from Mayor 
Shields of Johnstown, Pa., and Governor Davey of Ohio, author- 
ized Secretary of Labor Perkins to appoint a special board of 
mediation to investigate the strike in independent steel com- 
panies and to make recommendations for settlement of the dis- 
pute between company officials and the Committee for Indus- 
trial Organization, which sought signed agreements with the 
steel companies. 

June 21.—President Roosevelt issued an Executive Order 
making effective the code of fair competition provided for the 
soft-coal industry in the Guffey-Vinson Bituminous Coal Act 
of 1937. 

June 23.—Italy and Germany, as a result of a disagreement 
over an attempt by Spanish loyalists to torpedo the German 
cruiser Letpzig, withdrew from the four-power Spanish patrol. 

June 23.—Disturbances in the steel-strike area in Ohio and 
Pennsylvania continued to increase during the week, and efforts 
of the Federal Mediation Board to work out a solution failed. 
Martial law was proclaimed in Pennsylvania by Governor Earle, 
and Governor Davey of Ohio ordered National Guard troops to 
‘steel areas. 

June 24.—President Roosevelt signed the Wagner-Crosser 
Bill establishing a new retirement program for approximately 
1,150,000 railroad employees. A companion measure, providing 
taxes to pay the pensions, was approved by the House and sent 
to the Senate. ; 

June 29.—The United States Senate ratified the eight Pan- 
American treaties, adopted at Buenos Aires, Argentina, at the 
American Conference for the Maintenance of Peace, which was 
opened on December 1, 1936, by President Roosevelt. The 
eight pacts and a minor Mexican treaty were ratified by the 
Senate without a dissenting vote and with virtually no debate. 

June 30.—President Roosevelt signed the Doughton Bill ex- 
tending for 2 years the so-called ‘‘nuisance’’ taxes and the 3-cent 
postage rate, which would have expired on July 1 if not extended. 
The taxes and postage rate are expected to raise approximately 
$650,000,000 in revenue annually. 

June 30.—President Roosevelt signed the Carriers Taxing 
Act of 1937, levying equal taxes on both railroads and employees 
to provide funds to finance the Railroad Retirement Act of 1937, 
which was signed by the President on January 24. 

June 30.— President Roosevelt signed the work relief bill appro- 
priating $1,500,000,000 for the fiscal year ended June 30, 1938. 


JULY 


July 9.—An agreement was reached between Secretary of the 
Treasury Morgenthau and Dr. H. H. Kung, Finance Minister of 
the Chinese Republic, whereby the United States Treasury would 
sell to the Government of China a substantial amount of gold “to 
aid the Chinese Government thus to augment its gold reserves, 
and in accordance with the terms of the United States Silver 
Purchase Act of 1934, the United States Treasury will purchase 
an additional amount of silver from the Chinese Government.” 

July 10.—President Roosevelt signed the joint resolution appro- 
priating $3,000,000 for Federal participation in the New York 
World’s Fair, to be held in New York City during 1939. 

July 15.—The United States and Brazil entered into an agree- 
ment whereby the United States would sell gold to Brazil up to 
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$60,000,000 and the United States will make dollar exchange 
available to Brazil to promote stabilization. 

July 15.—Secretary of State Cordell Hull and Brazilian 
Finance Minister de Costa issued a joint statement declaring 
their intention of continuing the present reciprocity trade agree- 
ment in force “and of bending every effort towards the attain. 
ment of its objectives.” 

July 16.—President Roosevelt signed the ratifications of the 
eight treaties and conventions adopted at the Inter-American 
Conference for the Maintenance of Peace, held in Buenos Aires, 
Argentina, last December. 

July 16.—China submitted a memorandum to the United 
States and other signatories and adherents of the Nine-Power 
Treaty, and also to Germany and Russia, setting forth “the 
status and circumstances of the present threat by Japan in North 
China.”’ Secretary of State Cordell Hull issued a statement 
reiterating the principles of American foreign policy. 

July 17.— Operations of the strike-bound steel plants increased 
further during the week. Through the intermediation of the 
Governor of Indiana, representatives of the Committee for 
Industrial Organization reached an agreement with the Youngs- 
town Sheet and Tube Co. which ended the strike in the com- 
pany’s plants at South Chicago and Indiana Harbor, Ind. The 


| 47-day steel strike, affecting four companies with plants in seven 


States, ended on July 13 with the reopening of the Youngstown 
plants. 

July 17.—Farmers, in spite of the extension and deferment 
privileges granted by the Farm Credit Administration, volun- 
tarily repaid nearly $100,000,000 of principal on Federal land 
bank and Commissioner loans in the 12 months ended June 1. 

July 17.—A new nation-wide construction program, primarily 
to protect the small-home builder and to assure him a sound 
investment, was announced by the Federal Home Loan Bank 
Board. 

July 22.—The court reorganization bill, providing for power 
to increase the membership of the United States Supreme Court 
to 15 justices, was definitely abandoned when Administration 
leaders in the Senate joined with the opposition in arranging to 
recommit the measure to the Senate Judiciary Committee. 

July 26.—The National Association of Mutual Savings Banks 
announced that deposits in mutual savings institutions, which 
operate in 18 States, reached $11,588,146,918 on June 30, which 
was the greatest accumulation of funds in the 121 years since 
these banks were founded. 

July 31.—The Canadian Government prohibited the export of 
munitions to Spain or to any other country without a permit, 
and the enlistment of Canadians on either side in the Spanish 
civil war. 

AUGUST 


August 6.—President Roosevelt proclaimed a new commercial 
agreement between the United States and Russia. Under the 
trade pact the United States extends to Russia unconditional 
and unrestricted most-favored-nation treatment, and Russia in 
return agrees to increase its guaranteed purchases from the 
United States to $40,000,000 in the next 12 months. 

August 9.—Approximately 170,000 automotive workers, idle 
either because of plant shut-downs.or through strikes, returned 
to their jobs. The United Automobile Workers and the Chrysler 
Corporation concluded an agreement on August 8, after which 
20,000 men returned to work and the Ford plants resumed 
assemblies. 

August 15.—The Textile Workers Organizing Committee, an 
affiliate of the Committee for Industrial Organization, and 60 
manufacturers reached an agreement which ended the strike 
affecting 30,000 silk and rayon workers in New Jersey and 
Pennsylvania. 
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August 16.—President Roosevelt signed the municipal bank- 
ruptey bill replacing the Municipal Bankruptcy Act of 1934 
which was declared unconstitutional in May 1936, by the United 
States Supreme Court. 

August 17.—President Roosevelt signed the Miller-Tydings 
resale price maintenance legislation amending the existing anti- 
trust laws. 

August 17.—Secretary of State Hull announced that United 
States Marines had been ordered to Shanghai to protect American 
citizens from violence arising from the conflict between Japan 
and China. All Americans in Shanghai were advised by the 
American consular authorities to evacuate the city immediately. 
Japan had already seized Peiping and Hankow and were con- 
tinuing their offensive in North China. 

August 19.—President Roosevelt signed the Farm Credit Act 
of 1937 containing 40 sections amending the Federal Farm Loan 
Act, the Emergency Farm Mortgage Act of 1933, the Farm 
Credit Act of 1933, the Federal Farm Mortgage Corporation 
Act, and the Agricultural Marketing Act. 

August 20.—An American sailor was killed and 18 were 
wounded when the cruiser Augusta, flagship of the United States 
Asiatic fleet, was struck by an antiaircraft shell while in the 
midst of the Sino-Japanese artillery and aerial warfare along the 
Whangpoo River. United States authorities rejected attempts 
by Japanese and Chinese to interfere with movements of Ameri- 
can naval or merchant craft on the Whangpoo River. 

August 21.—The first session of the Seventy-fifth Congress 
adjourned sine die; the Senate session ended at 6:55 p. m., and 
the House adjourned at 7:23 p. m. 

August 26.—President Roosevelt signed the Revenue Act of 
1937, designed to close loopholes in the Federal tax laws, thereby 
preventing tax evasion and avoidances. 

August 29.—President Roosevelt signed the flood control bill, 
which authorized $34,177,000 for new projects, including $24,877,- 
000 for construction of levees, flood walls, and drainage structures 
for the protection of cities and towns in the Ohio River Basin. 

August 30.—The Commodity Credit Corporation announced 
the Government’s 1937 cotton-loan program. Producers will be 
loaned 9 cents a pound on cotton classing %-inch middling or 
better. The loans, available not later than September 15, bear 
interest at 4 percent and mature July 31, 1938. Secretary of 
Agriculture Wallace also revealed the terms of the 3-cent-per- 
pound subsidy plan to be limited to 65 percent of base production. 

August 31—The Chinese Government made formal apologies 
to the State Department for the bombing on August 30 of the 
American Dollar liner President Hoover by Chinese planes off 
Shanghai Harbor. 

August 31.—Generalissimo Chiang Kai-shek, head of the 
Chinese Central Government and its supreme army commander, 
urged the intervention of foreign powers to halt the undeclared 
Sino-Japanese war. 


SEPTEMBER 


September 1.—President Roosevelt signed the sugar control 
bill, which supplants the Jones-Costigan Sugar Control Act of 
1934, due to expire at the close of this year. 

September 2.—President Roosevelt signed the United States 
Housing Act of 1937 providing for the creation of a United 
States Housing Authority, authorized to issue obligations in 
amount of $500,000,000. 

September 4.—All of the Federal Reserve Banks, with the 
exception of New York, had in effect the 1%-percent discount 
tate. The New York Reserve Bank rate is fixed at 1 percent, 
the lowest on record ever to be charged by any central bank, 
here or abroad, for loans to its member banks. All of the Re- 
Serve banks, except Cleveland, lowered their rates by one-half 
of 1 Percent; the Cleveland Bank is already on the 14-percent 
basis, which has been in effect since May 11, 1935. 
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September 10.—United States citizens in almost all the prin- 
cipal seaports of China were urged to evacuate because of the 
increasing perils from Japan’s naval and air attacks along the 
coast of China. Ambassador Nelson T. Johnson, at Nanking, 
ordered the American Consulate at Swatow closed and all Ameri- 
cans there evacuated; previously he had authorized closing of 
the American Consulates at Amoy and Foochow. 

September 10.—The $37,000,000 Wheeler Dam, in Alabama, 
third large power, navigation, and flood-control project of the 
Tennessee Valley Authority, was dedicated when President 
Roosevelt pressed a button in his Hyde Park, N. Y., home as a 
signal for the ceremonies. 

September 12.—Secretary of the Treasury Morgenthau, at 
the suggestion of the Federal Open Market Committee of the 
Federal Reserve System, agreed to release $300,000,000 from 
the Treasury’s inactive gold fund. 

September 12.—The Chinese Government filed an appeal, 
signed by the Chinese Ambassador to France, with the League 
of Nations requesting it to invoke sanctions against “Japanese 
aggression.”’ 

September 14.—President Roosevelt prohibited the transport 
of arms, ammunition, or implements of war, listed in his proc- 
lamation of May 1, to China or Japan by merchant vessels 
owned by the United States Government. 

September 20.—The United States accepted the invitation of 
the League of Nations that it be represented at the meeting of 
the Far Eastern Advisory Committee at Geneva, held incident 
to the Chinese Government’s appeal to the League that sanctions 
be applied against Japan. 

September 22.—Japanese planes bombed Nanking, China, 
disregarding protests made by the United States, Great Britain, 
France, and Germany. 

September 24.—The Navy Department announced that it was 
the intention of the United States Navy to keep its Asiatic 
fleet in Chinese waters ‘‘as long as the present controversy 
between China and Japan exists.”’ 

September 26.—The Board of Governors of the Federal 
Reserve System announced revision of its Regulation A. Few 
changes were made in the technical rules concerning the eligibil- 
ity of various types of paper for discount at the Federal Reserve 
banks, but “make eligible for discount a large amount of paper 
of commission merchants and finance companies, ,including 
paper drawn to finance instalment sales of a commercial charac- 
ter.” 

OCTOBER 


October 3.—A new wage schedule, retroactive to October 1, 
granting all engine, train, and yard-service employees a pay 
increase of 44 cents a day or 5% cents an hour, was adopted by 
the railroads of the country and representatives of the five oper- 
ating brotherhoods. The brotherhoods originally demanded a 
20-percent wage increase and had voted for a strike of its 250,000 
members, which was averted by the new schedule. 

October 6.—The League of Nations Assembly at Geneva 
approved resolutions warning Japan of possible international 
action unless she agreed to a peaceful Nine-Power settlement of 
the China conflict. 

October 8.—The German Consulate General in New York 
announced that Germany would pay the October 15 coupons on 
the German External Loan 1924 (Dawes loan), the purchasing 
price to be $25 per $35 face amount of the coupon. 

October 12.—Japanese airplanes fired machine guns at three 
automobiles carrying members of the British Embassy from 
Nanking to Shanghai. 

October 15.—The International Longshoremen’s Association, 
affiliate of the American Federation of Labor, called a strike of 
8,000 longshoremen, clerks, and checkers after the failure of 
negotations with shippers for union recognition, shorter hours, 
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higher wages, and time and a half for overtime. Shipping was 
disabled at nine South Atlantic and Gulf ports. 

October 18.—Stock average broke to the lowest point since June 
4, 1935, with the day’s transactions the largest since March 3. 
Bond average was the lowest since December 2, 1933, on largest 
business since April 29. 

October 21.—-Spanish rebel troops captured the city of Gijon, 
the last loyalist stronghold on Biscay Bay. 


NOVEMBER 


November 1.—An increase of railroad coach fares from 1% 
cents to 2 cents a mile, affecting all railroads and all bus lines 
having through-fare arrangements with railroads, in the territory 
south of the Potomac and Ohio Rivers and east of the Mississippi, 
became effective. 

November 2.—The United States declined the proposal by the 
Cuban Government to associate itself with all the countries of 
the American Continent for mediation of the Spanish conflict. 

November 8.—The United States Supreme Court declared 
unconstitutional a Federal tax on bonuses given to employees 
of the Universal Oil Products Co. In the same day it upheld 
an Iowa tax on income from what had previously been declared 
tax-exempt bonds of the State and its political subdivisions. 

November 8.—Secretary of Agriculture Wallace, at a confer- 
ence (in Indianapolis) of farmers and business men from 13 
States, outlined a program for an ever-normal granary for corn 
as the solution to prevent disturbances of the Nation’s economic 
stability by droughts. 

_ November 10.—The increase in freight rates on a limited list 
of basic commodities, expected to yield an additional $47,500,000 
annually to the railroads, went into effect. 

November 10.—President Roosevelt conferred with a group of 
industrialists and Government officials relative to ways of 
stimulating building construction financed by private capital. 

November 11.—Japanese troops captured Shanghai. 

November 15.—The extra session of the Seventy-fifth Congress 
convened. President Roosevelt’s message to the Congress 
requesting action of the special session on wage and hour legisla- 
tion, crop control, government reorganization, and regional plan- 
ning, was read in the Senate and the House. 

November 19.—The United States gunboat Luzon arrived at 
Nanking to embark the American Ambassador and his staff, 
after Japanese armies spread over the Yangtze River Valley 
preparatory to seizing the Chinese capital. On November 18, 
all Americans were advised by the American Embassy to evac- 
uate the city. 

November 21.—A “sit down” strike, affecting 12,000 employees 
in three plants of the Goodyear Tire and Rubber Co., ended 
after 3 days. Members of the United Rubber Workers of 
America accepted the proposals of the company, which recognized 
the seniority rights of workers. 

November 22.—An unauthorized 6-day “sit down” strike by 
200 workers in the Fisher body plant, of General Motors Corpora- 
tion at Pontiac, Mich., which also closed General Motors plants 
affecting 14,721 persons, was ended. The executive board of the 
union denounced the strike as illegal and declared that it jeop- 
ardized the position of the international union. 
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November 29.—The United States, in a formal note to the 
Japanese Government, protested against reported plans by 
Japan to alter Chinese customs arrangements without consulting 
the United States. 

DECEMBER 


December 3.—The Interstate Commerce Commission author. 
ized the railroads, operating in the western and southwestern 
territories of the country, to increase their passenger fares. The 
roads estimated that the increases would yield additional reve. 
nue amounting to $2,500,000. 

December 6.—The United States Supreme Court in handing 
down two decisions granted permission for the Government to 
proceed with its antitrust suit against the Aluminum Company 
of America, and approved State taxation of the income of 
Federal contractors. 

December 8.—The Crop Reporting Board, United States 
Department of Agriculture, based upon indications as of Decem- 
ber 1, 1937, estimated the United States cotton crop at 18,746,000 
bales of 500 pounds gross weight. This would be the largest 
crop on record. 

December 12,— Japanese airplanes bombed and sank the Ameri- 
can gunboat Panay and three vessels owned by the Standard 
Oil Co., on the Yangtze River above Nanking. 

December 15.—The American Farm Bureau Federation, at its 
annual convention, adopted a six-point farm program to stabilize 
prices and provide surplus crop control. 

December 15.—Finland was again the only nation to pay in 
full its December 15 semiannual installment on its war debt to 
the United States. Hungary, one of the 12 defaulting nations, 
acted to resume payments. 

December 20.—The United States Senate ratified the inter- 
national sugar agreement regulating production and marketing 
of sugar. The agreement, signed by the United States and 21 
foreign countries, at a conference in London last May, went into 
effect on September 1 for 5 years. 

December 21.—The extra session of the Seventy-fifth Congress 
adjourned at 5:10 p. m., without enacting any of the legislation 
asked for by President Roosevelt in his message to Congress when 
it convened on November 15. 

December 21.—The committees representing the American 
Federation of Labor and the Committee for Industrial Organiza- 
tion, after 10-week meetings, failed in their efforts to effect an 
adjustment of the differences between the two bodies. 

December 23.—The Spanish Government asserted that the 
loyalist forces had captured the key city of Teruel and had driven 
insurgent troops from all strategic points. 

December 26.—The United States accepted Japan’s apologies 
for the bombing and sinking of the United States gunboat Panay 
on December 12. 

December 31.—President Roosevelt issued a proclamation 
reducing the Treasury’s price for newly mined domestic silver from 
77.57 cents an ounce to 64.64 cents, the price fixed by the Treas- 
ury in 1933. Secretary Morgenthau announced on December 30 
that the Treasury Department had agreed to continue its pur- 
chases of silver from Canada, China, and Mexico. 
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B. Legislative Summary 


The following digest of legislation enacted by the 
first session of the Seventy-fifth Congress presents in 
summary form the most important laws of an economic 
character enacted during 1937. 


AMENDMENT TO THE GOLD RESERVE ACT OF 1934 
Pusiic, No. 1, APPROVED JANUARY 23, 1937 


“An Act to extend the time within which the powers relating 
to the stabilization fund and alteration of the weight of the 
dollar may be exercised.” 


Purposes.—To extend the time limit on certain powers con- 
ferred by the Act of May 12, 1933, and the Gold Reserve Act of 
1934. 

Scope.—Stabilization fund and the dollar. 

Administration.—The President and the Secretary of the 
Treasury. 

Extends until June 30, 1939, the powers granted by section 10 
of the Gold Reserve Act of 1934, unless the President shall 
sooner declare the existing emergency ended and the operation 
of the stabilization fund terminated. : 

The act also amends the second sentence added to paragraph 
(b) (2) of section 43, Title III of the act approved May 12, 1933, 
by section 12 of the Gold Reserve Act of 1934, so that the powers 
of the President specified therein shall expire June 30, 1939, unless 
the President shall sooner declare the existing emergency ended. 


RECONSTRUCTION FINANCE CORPORATION 
Pusiic, No. 2, Approvep JANUARY 26, 1937 


“An Act to continue the functions of the Reconstruction 
Finance Corporation, and for other purposes.” 


Purposes.—Extends Reconstruction Finance Corporation. 

Scope.— All functions. 

Administration.— Reconstruction Finance Corporation. 

Authorizes the Reconstruction Finance Corporation to con- 
tinue until June 30, 1939, the performance of all its functions. 
In order to facilitate the withdrawal of the credit activities of 
the Corporation the President may (if he finds, upon a report of 
the Board of Directors, or otherwise, that credit for any class of 
borrowers is sufficiently available from private sources to meet 
legitimate demands upon fair terms and rates) authorize the 
directors to suspend the exercise by the Corporation of any 
lending authority. 


NATIONAL HOUSING 
Pustic Resotution, No. 6, APPRovED Fesruary 19, 1937 


“An Act to extend for a period of two years the guarantee 
by the United States of debentures issued by the Federal 
Housing Administrator.” 

Purposes.—As stated in title. 

Scope.— Debentures issued by Federal H ousing Administrator. 

Administration— Secretary of the Treasury and Federal 
Housing Administrator. 

Permits Government guaranteed bonds to be issued in ex- 
change for mortgages insured prior to July 1, 1939, rather than 
Prior to July 1, 1937, as heretofore provided. 





FOREIGN TRADE AGREEMENTS 


Pus.ic Resotution, No. 10, Approvep Marcu 1, 1937 


“An Act to extend the authority of the President under 


section 350 of the Tariff Act of 1930, as amended.” 


Purposes.—Extend period for negotiating trade agreements. 
Scope.—Foreign trade agreements involving reciprocal re- 


ductions of trade barriers. 


Administration.— Department of State, with the cooperation 


of other interested agencies of the Government. 


Extends for a period of 3 years from June 12, 1937, the period 
during which the President is authorized to enter into foreign 
trade agreements under section 350 of the Tariff Act of 1930, as 


amended by the act, approved June 12, 1934. 
COTTON CLASSIFICATION 


Pus.iic, No. 28, APPROVED APRIL 13, 1937 


“‘An Act authorizing the Secretary of Agriculture to provide 
for the classification of cotton, to furnish information on market 
supply, demand, location, condition, and market prices for 
cotton, and for other purposes.” 

Purposes.—To provide for classification of cotton belonging 
to specified groups of producers upon their written request and to 
collect extensive information relative to the marketing of cotton. 

Scope.—Cotton, all kinds. 

Administration.—Secretary of Agriculture. 

The act amends by supplementing the “Act authorizing the 
Secretary of Agriculture to collect and publish statistics of the 
grade and staple length of cotton,” approved March 3, 1927, in 
that it adds three new sections which authorize the Secretary of 
Agriculture to determine and make available to any group of pro- 
ducers organized to promote the improvement of cotton, upon 
their written request, the classification of any cotton produced by 
them, and to collect and distribute timely information on the 
market supply, demand, location, condition, and market prices 
for cotton. 


BITUMINOUS COAL ACT OF 1937 
Pusuic, No. 48, AppRovED APRIL 26, 1937 


“‘An Act to regulate interstate commerce in bituminous coal, 
and for other purposes.” 

Purposes.—Stabilization of bituminous-coal industry. 

€cope.—Bituminous-coal distribution and marketing. 

Administration.— National Bituminous Coal Commission. 

National Bituminous Coal Commission, consisting of seven 
members, is established in the Department of the Interior. Con- 
sumer’s Counsel of Commission shall appear in the interest of 
consuming public. 

Excise tax of 1 cent per ton is imposed upon sale or other 
disposal of bituminous coal produced within the United States. 
In addition, there is imposed an excise tax of 19% percent of the 
sale price at the mine in case of coal disposed of by sale at the 
mine, or in the case of coal disposed of otherwise than by sale 
at the mine, and coal sold otherwise than through an arm’s- 
length transaction 19% percent of the fair market value of such 
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coal at the time of such disposal or sale. In case any producer 
is a code member, he is exempt from this tax. 

Twenty-three district boards of code members shall] be organ- 
ized, each board consisting of 3 to 17 members. 

The Commission is given the power to prescribe for code 
members minimum and maximum prices and marketing rules 
and regulations. The minimum prices so established are not to 
apply to coal sold and shipped outside the domestic market. 
The domestic market shal] include the continental United States 
and Canada, and car-ferry shipments to the island of Cuba. 
Bunker coal delivered to steamships for consumption thereon 
shall be regarded as shipped within the domestic market. Maxi- 
mum prices established shall not apply to coal sold and shipped 
outside the continental United States. 

The Commission is directed to promulgate the Bituminous 
Coal Code, which shall contain conditions and provisions in- 
tended to regulate interstate commerce in bituminous coal. 

The act shall cease to exist on and after 4 years from the date 
of its approval. 

NEUTRALITY 


Pusuic Resouution, No. 27, Approvep May 1, 1937 


“To amend the joint resolution entitled ‘Joint resolution pro- 
viding for the prohibition of the export of arms, ammunition, 
and implements of war to belligerent countries; the prohibition 
of the transportation of arms, ammunition, and implements of 
war by vessels of the United States for the use of belligerent 
states; for the registration and licensing of persons engaged in 
- the business of manufacturing, exporting, or importing arms, 
ammunition, or implements of war; and restricting travel by 
American citizens on belligerent ships during war,’ approved 
August 31, 1935, as amended.” 

Purposes.—To preserve neutrality. 

Scope.—As stated in title. 

Administration.—Department of State (National Munitions 
Control Board). 

When the President proclaims the existence of a state of war 
between foreign states or a state of civil strife in a foreign country 
which threatens the peace of the United States, the exportation 
of arms, ammunition, or implements of war from the United 
States, to the states named in the proclamation shall be unlaw- 
ful. The President is required to enumerate the arms, ammuni- 
tion, and implements of war which cannot be exported to coun- 
tries named in such proclamations. 

When the President finds that it is further necesssary for the 
protection of the peace of the United States, he shall issue re- 
strictions on certain additional articles and shall proclaim it 
unlawful for any American vessel to carry such articles to any 
belligerent state or to any state wherein strife has been pro- 
claimed to exist. 

Whenever the President finds further that the placing of re- 
strictions on the export of articles or materials to belligerent 
states or to a state wherein civil strife exists is necessary to pre- 
serve the peace of the United States, he shall so proclaim and it 
shall thereafter be unlawful, except under certain limitations 
and exceptions, to export to such states or state any articles or 
materials whatever until all right, title, and interest therein 
shall have been transferred to some foreign government, agency, 
institution, association, partnership, corporation, or national. 

Whenever the President by proclamation prohibits the expor- 
tation of arms, ammunition, and implements of war, it shall 
thereafter be unlawful for any person within the United States to 
purchase, sell, or exchange bonds, securities, or other obliga- 
tions of the government of any belligerent state, or of any state 
wherein civil strife has been proclaimed to exist. The President 
may, however, exempt from this ban certain transactions of a 
character customarily used in normal peacetime commercial 
dealings. Funds for medical aid or food and clothing to relieve 
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human suffering may be solicited, subject to the approval of the 
President. 

The National Munitions Control Board—consisting of the 
Secretaries of State (who is chairman and executive officer), 
Treasury, War, Navy, and Commerce—is established for carry- 
ing out the provisions of the act. 

Every person engaged in the business of manufacturing, ex- 
porting, or importing arms, ammunition, or implements of war 
shall be registered with the Secretary of State. 

An application for license to authorize the exportation or im- 
portation of each shipment of arms, ammunition, or implements 
of war must be made to the Secretary of State. Licenses granted 
authorizing shipment to any state which the President may 
thereafter proclaim to be a belligerent, or proclaim to be engaged 
in civil strife, are immediately revoked upon the issuance of the 
proclamation. 

Travel by United States citizens on any vessel of the state or 
states named in a proclamation prohibiting the exportation of 
arms, ammunition, or implements of war shall be unlawful. 

The act is not to apply to American Republics engaged in war 
against a non-American state or states, provided the American 
Republic is not cooperating with a non-American state or states 


in such war. 


AGRICULTURAL MARKETING AGREEMENT 
ACT OF 1937 


Pusuic, No. 137, APPROVED JUNE 3, 1937 


“An Act to reenact and amend provisions of the Agricultural 
Adjustment Act, as amended, relating to marketing agreements 
and orders.”’ 

Purposes.—Reenact and amend certain provisions of the 
Agricultural Adjustment Act. 

Scope.— Marketing agreements and orders. 

Administration.—Secretary of Agriculture. 

It is declared by the Agricultural Marketing Agreement Act 
of 1937 that the provisions of the Agricultural Adjustment Act 
providing for marketing agreements and orders were not in- 
tended for the control of production of agricultural commodities 
and were intended to be effective irrespective of the validity of 
any other provision of the Agricultural Adjustment Act; and the 
Agricultural Marketing Agreement Act of 1937 affirms, validates, 
and reenacts without change, except as provided in section 2 of 
said act, the provisions of the Agricultural Adjustment Act 
providing for marketing agreements and orders. 

If the Secretary of Agriculture finds that the national parity 
price for milk does not adequately reflect the price of feeds, the 
available supplies of feeds, and other economic conditions which 
affect market supply and demand for milk in the marketing area 
to which the marketing agreement or order relates, he shall fix 
such prices as will reflect such factors, insure a sufficient quantity 
of pure and wholesome milk, and be in the public interest. The 
Secretary is given permission to mediate and arbitrate disputes 
between the cooperatives and the handlers of milk in a particular 
milk market under certain conditions. 

The act authorizes a producer referendum to ascertain whether 
the issuance of an order is approved or favored by producers. 


PETROLEUM ADMINISTRATION 


Pusuic, No. 145, Approvep June 14, 1937 
“An Act to continue in effect until June 30, 1939, the Act 
entitled ‘An Act to regulate interstate and foreign commerce 10 
petroleum and its products by prohibiting the shipment in such 
commerce of petroleum and its products produced in violation of 
State law, and for other purposes,’ approved February 22, 1935.” 
Purposes.—To extend the act of February 22, 1935. 
Scope.—Protects interstate and foreign commerce from the 
harmful effect of contraband oil, as defined, and encourages the 
conservation of oil in the United States. 
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Administration.—Secretary of the Interior (Petroleum Ad- 
ministrative Board). 

Extends the act (49 Stat. 30) prohibiting shipments of contra- 
band oil from June 16, 1937, to June 30, 1939. 


RAILROAD RETIREMENT ACT OF 1937 
Pustic, No. 162, Approvep JUNE 24, 1937 


“An Act to amend an Act entitled ‘An Act to establish a re- 
tirement system for employees of carriers subject to the Inter- 
state Commerce Act, and for other purposes,’ approved August 
29, 1935.’’ (See World Economic Review, 1935, p. 128.) 

Purposes.—To establish retirement system. 

Scope.—The Railroad Retirement Act of 1937 covers employ- 
ees of any express company, sleeping-car company, or carrier by 
railroad subject to the Interstate Commerce Act, and companies 
owned or controlled by, or under common control with, one or 
more of them and performing a service (with certain exceptions) 
in connection with the transportation of passengers or property 
by railroad; and certain related associations, bureaus, and agen- 
cies engaged in transportation of passengers or property by 
railroad. The act also includes employees of railway labor 
organizations national in scope and organized in accordance 
with the Railway Labor Act, their State and national legislative 
committees, their insurance departments, and, under certain 
circumstances, their local lodges and divisions. 

Administration.—Railroad Retirement Board. 

Annuities are to be paid to employees retired at age 65; or 
retired at age 60, if they have completed 30 years of service or 
have become totally and permanently disabled; or retired after 
30 years’ service on account of total and permanent disability. 

Amounts of annuities are to be based upon number of years’ 
service times the sum of the following percentage of monthly 
compensation; 2 percent of first $50, 144 percent of the next $100, 
and 1 percent of the next $150. In computing the average, no 
part of any month’s compensation in excess of $300 is recognized. 
The act also provides for minimum annuities of $40 to indi- 
viduals who are employees under the act at age 65 and have 20 
years of service. 

Employee may elect a reduced annuity during life and an 
annuity after his death to his spouse during life, such election 
being irrevocable, except that it may become inoperative under 
certain circumstances. The amounts of the two annuities shall 
be such that their combined actuarial value shall be the same 
as the actuarial value of the single life annuity to which the 
individual would otherwise be entitled. 

Provision is made for benefits to be paid with regard to the 
_ of individuals who were employees after December 31, 

36. 

Beginning July 1, 1937, each individual then on the pension 
or gratuity roll of an employer who was on such roll on March 
1, 1937, shall be paid on the Ist day of each calendar month 
thereafter a pension at the same rate as the pension or gratuity 
granted to him by the employer, such pension not exceeding, 
however, $120 monthly. 

The Railroad Retirement Board is created to administer this 
act and the Railroad Retirement Act of 1935. 

The act creates an account in the Treasury of the United 
States to be known as the Railroad Retirement Account, to 
Which the necessary funds shall be appropriated. 


FEDERAL SURPLUS COMMODITIES CORPORATION 
Pusuic, No. 165, APPROVED JUNE 28, 1937 


“An Act to extend the time for purchase and distribution of 
Surplus agricultural commodities for relief purposes and to 
continue the Federal Surplus Commodities Corporation.” 

Purposes.—Continue the Federal Surplus Commodities 
Corporation. 

Scope.—Surplus agricultural commodities. 

Administration Secretary of Agriculture. 
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Extends the Federal Surplus Commodities Corporation until 
June 30, 1939, as an agency of the United States under the 
direction of the Secretary of Agriculture and authorizes the 
Secretary of Agriculture to transfer to said Corporation such 
funds, appropriated by section 32 of the act approved August 
24, 1935 (49 Stat. 774), as amended, as may be necessary for 
purchasing, exchanging, processing, distributing, disposing, 
transporting, storing, and handling of agricultural commodities 
and products thereof. 


CARRIERS TAXING ACT OF 1937 
Pusuic, No. 174, AppRovED JUNE 29, 1937 


“An Act to levy an excise tax upon carriers and certain other 
employers and an income tax upon their employees, and for 
other purposes.”’ 

Scope.—Every employer which is an express company, sleep- 
ing-car company, or carrier by railroad, subject to part I of the 
Interstate Commerce Act, or is a company which is directly or 
indirectly owned or controlled by one or more such carriers, or 
under common control therewith, and which operates any equip- 
ment or facility, or performs any service (except trucking service, 
casual service, and the casual operation of equipment or facilities) 
in connection with the transportation of passengers or property 
by railroad, and certain related associations, bureaus, and agen- 
cies engaged in transportation of passengers or property by 
railroad. 

Administration.— Bureau of Internal Revenue. 

In addition to other taxes, every employee of any such em- 
ployer shall pay an income tax on compensation not in excess 
of $300 a month, as follows: 2% percent of compensation earned 
during 1937, 1938, and 1939; 3 percent of compensation earned 
during 1940, 1941, and 1942; 3% percent of compensation earned 
during 1943, 1944, and 1945; 3% percent of compensation earned 
during 1946, 1947, and 1948; 3% percent of compensation earned 
after 1948. 

This tax shall be deducted by the employer from the compen- 
sation paid. 

In addition to other taxes, every such employer shall pay an 
excise tax on the compensation not in excess of $300 a month 
paid to each of its employees as follows: 2% percent on compen- 
sation paid during years 1937, 1938, and 1939; 3 percent on 
compensation paid during years 1940, 1941, and 1942; 3% per- 
cent on compensation paid during years 1943, 1944, and 1945; 
3% percent on compensation paid during years 1946, 1947, and 
1948; 334 percent on compensation paid after 1948. 

If an individual has two or more employers, each employer 
pays a proportionate part of the total excise tax on total com- 
pensation of such employee not in excess of $300 a month. 

Adjustments and refunds of overpayments shall be made and 
underpayments shall be collected, under regulations prescribed 
by the Commissioner of Internal Revenue with the approval of 
the Secretary of the Treasury. 

In addition to other taxes, every employees’ representative 
(as defined in the act) shall pay an income tax upon compensation 
not in excess of $300 monthly, as follows: 5% percent on compensa- 
tion earned during 1937, 1938, and 1939; 6 percent on compen- 
sation earned during 1940, 1941, and 1942; 6% percent on com- 
pensation earned during 1943, 1944, and 1945; 7 percent on 
compensation earned during 1946, 1947, and 1948; 7% percent 
on compensation earned after 1948. 

All taxes shall be paid quarterly, subject to interest at the 
rate of 6 percent per annum if not paid when due. All provisions 
of law, including penalties, applicable with respect to any tax 
imposed by section 600 or section 800 of the Revenue Act of 
1926, and the provisions of section 607 of the Revenue Act of 
1934, insofar as not inconsistent, shall be applicable to the taxes 
imposed by this act. 

This act is intended as being in substitution for the Act of 
August 29, 1935 (49 Stat. 974). It, therefore, specifically repeals 





that act. 
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BANKHEAD-JONES FARM TENANT ACT 
Pus.iic, No. 210, Approvep JuLy 22, 1937 


“An Act to create the Farmers’ Home Corporation, to pro- 
mote more secure occupancy of farms and farm homes, to 
correct the economic instability resulting from some present 
forms of farm tenancy, and for other purposes.” 


Purposes.—As stated in title. 

Administration.—Secretary of Agriculture. 

Title I authorizes the Secretary of Agriculture to make loans 
to assist farm tenants, farm laborers, sharecroppers, and other 
individuals who obtain or who recently obtained the major 
portion of their income from farming operations to acquire 
farms and to make the necessary repairs and improvements 
thereon. The loans bear 3 percent interest and are to be repaid 
within 40 years, and are to be secured by first mortgage or deed 
of trust on the farm acquired with the loan. 

The Secretary of Agriculture is required to create county 
committees in each county in which loans are to be made. As 
a prerequisite for the making of a loan, the county committee 
is required to examine the applications of persons desiring loans 
and to examine and appraise the farms for the acquisition of 
which loans are to be made. 

Title II authorizes the Secretary to make rehabilitation loans 
to individuals for the purchase of livestock, farm equipment, 
supplies, and other farm needs, for refinancing of indebtedness 
and for family subsistence. 

Title III gives the Secretary of Agriculture the power to develop 
a program of land conservation and land utilization, including 
the retirement of lands which are submarginal or not primarily 
suitable for cultivation. 

The Farmers’ Home Corporation is created by the Act. The 
Secretary of Agriculture is authorized to utilize that corporation 
in the administration of titles I and II of the act. The Secretary 
of Agriculture is empowered to delegate to the corporation such 
powers and duties conferred upon him by the act as he may deem 
necessary. 

RESALE PRICES 


Pusuic, No. 314 (Tirte VIII), Approvep Aucust 17, 1937 


“An Act to provide additional revenue for the District of 
Columbia, and for other purposes.”’ 

Purposes.—To permit resale price maintenance contracts on 
articles in interstate commerce. 

Scope.—Trade-marked articles in open competition. 

Title VIII of the act amends section 1 of the act approved 
July 2, 1890, which deals with restraint of trade and monopolies. 

This amendment to the antitrust laws permits, under certain 
conditions, contracts and agreements for resale price maintenance 
in sales of branded or trade-marked articles in interstate com- 
merce into States in which such contracts and agreements are 
not unlawful. 

Such contracts and agreements for sales in interstate commerce 
between manufacturers, producers, or wholesalers, or between 
brokers, factors, retailers, or persons, firms, or corporations, in 
competition with each other, are not made legal. 


FARM CREDIT ACT OF 1937 
Pusuic, No. 323, Approvep August 19, 1937 


“An Act to amend the Federal Farm Loan Act, to amend the 
Emergency Farm Mortgage Act of 1933, to amend the Farm 
Credit Act of 1933, to amend the Federal Farm Mortgage Cor- 
poration Act, to amend the Agricultural Marketing Act, and 
for other purposes.” 

Purposes.—Coordination in administration of farm credit 
agencies. 

Scope.—Farm and agricultural] financing. 

Administration.— Farm Credit Administration. 
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Makes a number of changes of an administrative character 
in the Farm Credit Act, the Federal Farm Loan Act, the Emer- 
gency Farm Mortgage Act of 1933, and other statutes dealing 
with farm and agricultural financing and for coordination in 
administration of the various farm-credit agencies, such as the 
Federal land banks, the intermediate credit banks, the produc- 
tion credit corporations, and the regional banks for cooperatives, 

Confers upon the Federal Farm Mortgage Corporation author- 
ity similar to that vested in the Federal land banks, to extend 
loans whenever such action is justified by conditions. 

Broadens the list of eligible purposes for which Federal land 
bank loans might be made, to include refinancing of nonagricul- 
tural indebtedness incurred before January 1, 1937. 

Provides for the merger and consolidation of regional agri- 
cultural credit corporations. 

Places further limitations upon the purposes for which farm 
mortgage loans may be made by the Land Bank Commissioner, 
to exclude refinancing of nonagricultural indebtedness incurred 
on or after January 1, 1937, except where the refinancing is in 
connection with certain bankruptcy proceedings. 


REVENUE ACT OF 1937 
Pusuic, No. 377, AppRovED AuGusT 26, 1937 


“To provide revenue, equalize taxation, prevent tax evasion 
and avoidance, and for other purposes.”’ 

Purposes.—To overcome practices used to avoid the payment 
of taxes, through personal holding companies and otherwise. 

Scope.—Personal holding companies, domestic and foreign; 
trusts; nonresident aliens; mutual investment companies; gen- 
eral rule as to deductions in computing net income. 

Administration.— Bureau of Internal Revenue. 

The act raises the rates of surtax applicable to the undis- 
tributed adjusted net income of personal holding companies 
(other than foreign personal holding companies, as defined in 
the act) from the rate of 8 percent to the rate of 65 percent on 
an amount not in excess of $2,000 and from rates of 18 to 48 
percent on the remainder to 75 percent on the remainder. 

The stock ownership test that 80 percent or more of gross 
income be derived from specified sources (mainly investments) 
has been amended to include such items as gains from exchange 
of securities, gains from futures trading on commodity exchanges 
(except certain bona-fide hedging transactions), trust and estate 
income, sums received from certain contracts for personal serv- 
ices, and rents (unless constituting 50 percent or more of gross 
income). 

The deduction of 20 percent of excess of adjusted net income 
allowed on dividends received from other personal holding com- 
panies is no longer allowable, nor is the deduction formerly 
allowed by reason of the tax on corporations improperly accum- 
ulating surplus under section 102 of the Revenue Act of 1936 
but paid within the taxable year. 

The provisions relative to foreign personal holding companies 
(as defined in the act) are new in the Revenue Act of 1937. 
The income of such foreign personal holding companies is not 
taxable as such but is treated as income of the shareholders. 
The act requires that shareholders within the jurisdiction of the 
United States include in their gross income their distributive 
share of the undistributed net income of the corporation. 

Gross-income requirements for the purpose of establishing the 
status of the corporation as a foreign personal holding company 
are 60 percent instead of the 80 percent as provided for domesti¢ 
personal holding companies; the stock-ownership requirement Is 
the same as for domestic holding companies, but the stock- 
ownership requirement relates to individuals who are citizens OT 
residents of the United States. F 

Banks, life-insurance companies, and surety companies, 
omitted from the classification of possible domestic perso 
holding companies, are included under the head of foreign pel 
sonal holding companies. 
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Many deductions heretofore permitted as losses in connection 
with sale or exchange of property between members of a family, 
a shareholder, and a corporation, are denied. 

Returns on net incomes of trusts generally are to be required, 
regardless of amount, or if allowed an exemption, if net income 
is over $1,000. 

The flat rate of 10 percent applicable to nonresident aliens is 
not to apply in cases in which taxable income received during 
the year exceeds $21,600; in such case the nonresident alien 
individual is subjected to individual normal and surtax rates, 
with the credits and deductions permitted under the Revenue 
Act of 1936. 


UNITED STATES HOUSING ACT OF 1937 
Pusuic, No. 412, APPROVED SEPTEMBER 1, 1937 


“An Act to provide financial assistance to the States and 
political subdivisions thereof for the elimination of unsafe and 
insanitary housing conditions, for the eradication of slums, for 
the provision of decent, safe, and sanitary dwellings for families 
of low income, and for the reduction of unemployment and the 
stimulation of business activity, to create a United States 
Housing Authority, and for other purposes.” 


Purposes.—As stated in title. 

Scope.—Rural and urban communities in any of the States, 
the District of Columbia, and the Territories,‘dependencies, and 
possessions of the United States. 

The act creates in the Interior Department the United States 
Housing Authority, whose powers are vested in a single adminis- 
trator. The Authority has a capital stock of $1,000,000, and in 
order to obtain funds for the purposes of the act may issue obli- 
gations, guaranteed as to principal and interest by the United 
States, during the next 3 fiscal years, in an amount not to 
exceed $500,000,000. 

The Authority is authorized to make loans to assist in develop- 
ing low-rent housing and slum-clearance projects. These loans 
can run for not over 60 years, bear interest at not less than the 
going Federal rate, plus one-half of 1 percent, and cannot, in 
any event, be for a larger amount than 90 percent of the develop- 
ment or acquisition cost of the project. 

The act empowers the Authority to contract for annual contri- 
butions to public-housing agencies to assist in achieving and 
maintaining the low-rent character of the housing projects, pro- 
vided the State, city, county, or other political subdivision shall 
contribute in cash, tax remissions, or tax exemptions 20 percent 
of the annual contributions. The annual contribution payable 
with respect to any project may not exceed a sum equal to the 
annual yield, at the going Federal rate of interest plus 1 percent, 
upon the development or acquisition cost of the project. Con- 
tracts may be entered into prior to July 1, 1938, providing for 
annual contributions not exceeding $5,000,000 per annum and, 
during each of the 2 succeeding fiscal years, an additional 
$7,500,000 per annum. 

If the Authority consents, an alternative to the annual contri- 
bution plan may be a substitute—a capital-grant plan. The 
capital grant may in no case exceed 25 percent of the develop- 
ment cost of the project. But, unemployment relief funds may 
be allocated, as an additional capital grant to be expended for 
payment of labor, in an amount not exceeding 15 percent of the 
development of a project. No capital grant is to be made unless 
the State or its political subdivision contributes 20 percent of the 
cost of the project. Total capital grants may not exceed $10,- 

000 during each of the next 3 fiscal years. 

Before the Authority can make a capital grant for any project 
or enter into a contract to make annual contributions, the project 
must include the elimination or repair and improvement of slum 

Wellings substantially equal in number to the number of newly 
‘onstructed dwelling units provided by the project. 
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The Authority is authorized to dispose of any low-rent housing 
project acquired by the Authority by sale or lease of such 
projects to public-housing agencies. 

The act prohibits the Authority from aiding any project costing 
more than $4,000 per family dwelling unit or more than $1,000 
per room (excluding land, demolition, and nondwelling facilities), 
except in cities of over 500,000 population, where the limit is to 
be $5,000 per family dwelling unit and $1,250 per room. 

Dwellings in low-rent housing projects are to be available 
solely for families whose net income does not exceed five times 
the rental (including the value or cost to them of heat, light, 
water, and cooking fuel) of the dwellings, except that the ratio 
to rental in the case of families with three or more minor depend- 
ents may not exceed 6 to 1. 


SUGAR ACT OF 1937 


Pusuic, No. 414, AppRovED SEPTEMBER 1, 1937 


“To regulate commerce among the several States, with the 
Territories and possessions of the United States, and with foreign 
countries; to protect the welfare of consumers of sugars and of 
those engaged in the domestic sugar-producing industry; to 
promote the export trade of the United States; to raise revenue; 
and for other purposes.” 


Purposes.—Control of marketings of sugar. 

Scope.—Sugar produced and imported. 

Administration.—Secretary of Agriculture, and (as to tax) 
Secretary of the Treasury. 

The Secretary of Agriculture shall determine the amount of 
sugar needed to meet requirements of consumers in the conti- 
nental United States. 

The Secretary shall establish quotas, prorating 55.59 percent 
of such amount among domestic beet and cane areas—-Hawaii, 
Puerto Rico, and the Virgin Islands. The remaining 44.41 per- 
cent is to be prorated among the Philippine Islands and foreign 
countries. 

The Secretary is directed to determine the amount of sugar 
needed for Hawaii and Puerto Rico and to establish quotas for 
the amounts to be marketed. 

Whenever the Secretary finds the allotment of any quota, 
established pursuant to the act, necessary for orderly and ade- 
quate flow of sugar in interstate commerce, after hearings he 
shall make allotments to marketers or importers of sugar in the 
United States, Puerto Rico, and Hawaii. 

Limitations on that portion of the quotas for Hawaii and 
Puerto Rico which can be filled by direct-consumption sugar are 
discontinued in 1940. None of the quota for the Virgin Islands 
can be filled by direct-consumption sugar. Limitations on 
direct-consumption sugar from Cuba and the Philippines are 
established. 

The Secretary is authorized to make payments to growers on 
condition, first, that no child under 14 has been permitted to work 
on the farm, except a member of the immediate family of a person 
who owns not less than 40 percent of the crop, and that no child 
between 14 and 16 has been employed longer than 8 hours a day, 
except a member of the immediate family of a person who owns 
not less than 40 percent of the crop; second, that minimum wage 
scales, determined by the Secretary after hearings, have been 
met; third, that marketing limitations have been adhered to; 
fourth, that a producer who is also a processor has paid or con- 
tracted to pay for beets and cane not less than the minimum 
prices established by the Secretary; and, fifth, that soil-conserva- 
tion practices have been carried out. 

Payments are also authorized for abandonment of acreage and 
damaged crops. A tax of approximately one-half cent per pound 
on manufactured sugar, manufactured in the United States, is 
provided, as well as an equivalent compensating tax on imported 
manufactured sugar. The tax is to terminate June 30, 1941. 

Manufactured sugar exported or used as livestock feed, or for 
the distillation of alcohol, is exempt from the tax. 
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Monthly Business Statistics 


The following table represents a continuation of the statistical series published in the 1936 Supplement to 
the Survey of Current Business. That volume contains monthly data for the years 1932 to 1935, inclusive, and 
monthly averages for earlier years back to 1913 insofar as available; it also provides a description of each series, 
and references to sources of monthly figures prior to 1932. The 1936 supplement may be secured from the 
Superintendent of Documents, Government Printing Office, Washington, D. C., for 35 cents per copy. 

A few series have been added or revised since the 1936 Supplement went to press. These are indicated by 
an asterisk (*) for the added series and by a dagger (tf) for the revised series. A brief footnote accompanying 
each of these series provides a reference to the source where the descriptive note may be found. 

The terms “unadjusted” and ‘‘adjusted’”’ used to designate index numbers refer to the adjustment for seasonal 
variation. Data subsequent to January will be found in the Weekly Supplement to the Survey. 
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1936 Supplement to the Survey. rng rn | pe | March | April | May | June July | August — October | “Vir | a 





BUSINESS INDEXES 





















































| 
INCOME PAYMENTS* | | | 
~  e ee eeee eeeSeS GaEE. mills. of dol__| 5,308 | 5,434 | *5,131 | +5,600| *5,707/| *5,407| *5,951 | *5,766| *5,391 | *5,909| *5,917] 5,301] *6,313 
tasted REE ASS 1929 = 100 8239 785.0] °85.8| °87.9| °87.5| °87.9| *880] °884| 889] +875] *868|] 854] 843 
EEE a 81.4 r 83.4 * 78.7 r 85.9 * 87.5 * 82.9 r91.3 88. 5 * 82.7 r 90.6 90. 8 81.3] +968 
Compensation of employees: 
_ | i i a ea eae mills. of dol- 3,445 | °3,613 | °3,675| *3,781 | *3,835 | *3,890] +3,895| *3,763| 3,789] *3,843| *3,887] 3,7 r 3, 648 
Adjusted ee a 1929= 100 82. 6 r 86.6 * 87.6 r 89.2 r 89.0 90.1 r 39.9 r 89.7 r 90.1 r 88.8 * $7.9 r 86.2 84.6 
Mfg., mining, and construction_mills. of dol_- 1, 055 1, 235 1, 282 1, 337 1, 365 1,377 1, 366 1, 348 1, 384 1, 356 1, 358 1,246 | 71,165 
Transportation and utilities.._......- do... 371 380 379 405 401 409 412 416 423 419 422 399 © 388 
eee ene Geeee...................<. a 647 629 639 648 655 665 669 664 666 672 680 676 695 
Government service and other------- ee 1,230 f °1,190/; °1,196 | *1,212 | *1,237] * 1,261 1,281 } *1,191 | *1,183 | *1,268| *1,296| * 1,274) * 1,266 
els 2 es a 142 179 179 179 177 178 167 144 133 128 131 133 * 134 
Dividends and interest_..........------ do-.- 788 774 454 748 817 467 991 76 459 898 819 444] 1,546 
Entrepreneurial withdrawals and net rents 
Oe NB ais ckc conc neces mills. of dol-_- 1,075 1, 047 1, 002 1, 071 1, 055 1,050 | . 1,065 1, 127 1, 143 1, 168 1, 211 1, 129 1, 119 
INDUSTRIAL PRODUCTION 
(Federal Reserve) 
Combined index, unadjusted ---_- 1923-25= 100_. 279 112 117 122 122 122 115 111 115 109 102 90 79 
Manufactures, unadjusted. .....--.-.- ee » 75 113 118 122 125 123 114 110 114 106 99 86 75 
OS aE ETS mass 65 120 120 140 158 163 147 132 116 53 100 lll 4 
”:s“=Slt eS do...- 36 52 51 67 85 92 91 92 94 92 90 76 56 
MII 520 ca ood eeceed do_..- 2 7 244 241 265 234 234 185 216 199 17 151 108 
SS eae: » RS 50 134 135 142 144 146 119 130 139 123 98 63 
Leather and productst.........------ do.... 87 * 127 * 137 136 r 129 122 114 r 114 121 113 97 r78 73 
Petroleum refining. -_...........-.--- | 200 189 194 190 195 200 201 206 207 216 218 212 202 
Rubber tires and tubes-_-.-_ ......---- = 66 123 133 132 133 132 123 102 95 108 94 75 66 
Slaughtering and meat packing’. --_- de... 107 100 85 84 83 74 76 67 70 83 89 95 101 
ad do...- 279 130 134 132 127 123 119 103 108 107 93 83 
Tobacco manufactures. .-_........---- i. 150 156 153 146 145 157 164 178 170 179 167 158 138 
Minerals, unadjustedt.....-.....------ _ P 103 106 lll 118 105 117 117 115 120 125 122 112 107 
SS A REE do... »72 61 67 101 63 65 37 53 70 67 "68 
Bituminous coal. ..-.........-.------ do... »71 96 103 112 61 70 72 72 77 92 87 82 
Iron-ore shipments-.-..........------ | RS Lae Seen Hee fear er Ae 238 240 245 257 218 156 34 |...----- 
pk Y Gore ES RR do... 7 77 72 77 84 75 72 79 79 84 82 8 
Petroleum, crude. ...........-.---.-- do._.- 170 158 165 171 174 177 175 177 184 182 177 172] 17 
32 do...- 97 100 102 102 104 105 126 138 111 128 105 
i eee ee . 103 85 89 113 114 117 111 104 103 110 112 108 110 
Combined index, adjusted Laaaaeee te do...- > 81 114 116 118 118 118 114 114 117 111 102 r 88 4 
Manufactures, adjusted_.............-- Sie » 76 115 116 117 118 118 114 114 118 110 r 101 85 "79 
Automobiles do._.- 65 120 120 121 130 135 130 129 157 135 142 92 8 
|_| TTL 85 78 74 75 73 73 7 76 71 
RN oc icc 244 223 260 206 216 199 179 151 108 
Iron an 129 134 119 140 142 125 100 68 49 
Leather and 134 133 119 115 109 98 89 r8i * 86 
Petroleum re 194 200 202 206 207 216 217 211 201 
Rubber tires and tubes 133 132 123 102 95 108 94 75 66 
htering and meat packing* 86 76 77 78 87 89 86 86 
Se aR EY 126 123 126 111 115 108 91 80 77 
Tobacco manufactures. 168 155 150 164 159 162 155 155 170 
Minerals, adjusted t 115 116 114 112 112 115 113 109} rild 
Anthracitet___.. 50 63 74 47 37 52 55 65 7 69 
Bituminous coal_- 98 80 78 86 83 78 a 
Iron-ore shipments 159 122 121 126 113 91 40 |-------- 
ae 76 70 82 82 77 81 79 7 
Petroleum, crude-- 176 172 174 18) 177 176 174 °1%6 
a dines 101 107 148 139 116 91 119 104 
ERE Seca ae ORS RRONE RE! 116 115 112 110 116 115 108 108 
MARKETINGS 
“Combined ind “pea (quantity): 
mbined index.__..._....___ 1923-25=100__ 79 67 56 66 64 66 72 86 90 123 129 115 89 
en SS aE Raine eaiadeilie S te 76 74 62 79 81 87 92 77 79 77 79 85 78 
products. ............--....- do__-- 89 76 75 87 90 113 149 125 102 89 78 82 
| A ELE do_._. 76 73 59 65 63 65 56 72 73 81 79 7 
Poultry and eggs._.........._______ ea 69 81 106 123 131 112 84 72 67 73 113 102 
peewee do... 43 39 18 58 81 176 311 273 194 64 43 52 32 
a a a ERE do... 83 59 51 54 47 45 51 95 101 169 180 145 4 
2 Ns OSS OY do.._. 95 62 58 43 28 25 15 95 288 317 234 us 
ARR REE do_._- 74 78 74 67 79 59 65 74 88 114 73 | 3 1 
Baek lich Si a Rae a oo. 73 42 31 30 31 32 50 200 136 96 83 99} 1! HH 
Vegetables ee 86 79 80 89 85 103 129 69 47 103 110 76! 4 








*Preliminary. * Revised. 
* New series. For data on slaughtering and meat packing for period 1919-37, see table 42, p. 20, of the October 1937 issue. Data on national income payments for period aye! 
and a description of the series appeared on pp. 7-13 of the February 1938 Survey. Because , Tevisions i in the 1937 figure for Government service and other, the estimated 
income payments during 1937 have been raised to $67,827 millions. 

t Revised series. Data revised for 1936; see p. 22 of the March 1937 issue. 
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hly statistics through December 1935, to- | 1938 1937 
seen with yy ~ A notes — Lee yay 
the sources of the may ound in the | Janu- | Febru- | Septem- Novem- | Decem- 
4936 Supplement to the Survey. January} “ory ary | March | April | May | June | July | August | Per | October | “9° 
BUSINESS INDEXES—Continued 
> MARKETINGS--Continued 
d Agricultural products, cash income from farm 
marketings: 
3y Crops and livestock, combined index: 
Unadiusted. ....-ccsencensuess 1924-29 = 100_- 71.5 75.5 59.5 70. 5 69.0 68.0 71.5 87.5 90.5 96.5 107.5 84.5 80.0 
rer doc] QE] ae] as) es] Bel ao] se] me] sl] sl as] Bs] Be 
QCRODS...n occcwecescccscccccascescs icone 4 5 § > \ . . 4 . 5 
Livestock and products_.....-.-... : 85.0 87.0 78.5 88. 5 90. 0 81.5 83.0 80.0} 84.5 90.5 89. 5 88.5 84.0 
Dairy products... --- Se ee do.... 103.0 89.5 84.5 90. 5 88.0 88.5 85.5 85.5 86.0 88.0 91.0 95.0 100.0 
y Meat animals.._..........-.----- do..--| 83.5 89.0 83.0 89.5 91.0 75.0 82.0 77.5 86. 0 94.0 89.5 84.0 80.0 
g Poultry and eggs...........------ do.... 66.5 78.5 59.5 85. 5 86.0 80.0 78.5 78.0 77.5 89.5 91.5 94.0 71.0 
COMMODITY STOCKS 
l Domestic stocks, (quantity): 
4 Combined Index.............-.- 1923-25 = 100_- 166 127 120 111 101 99 98 106 111 130 149 162 162 
Manufactured goods-_-...-...----.--. do..-- 120 111 110 110 107 107 108 107 109 109 113 114 *1i5 
yon and allied products__--- _ 173 143 be be a - ~ 141 7. = 153 159 r 164 
= SS Se RSs 79 114 11 O4 73 68 r71 
om ——- paswacaisinwe ances = — = = = = = = = = = be = r = 
Paper, newsprint. .........-.--.... “ie 1 
ee eo} 8] ame] | M8] BB) a] ag] a] ak] 
° DT MRIs wan nen necdaswecccuss / =e 199 17! rl 
Chemicals and allied products_-_..do---- 118 93 S4 78 75 75 74 73 81 108 124 129 124 
, meee | tel me] 3] | |B] ] tas] | in| tS] is) ca 
an ae 118 ll r 
‘Textile materiel... ncse<ccennes eo... 314 214 195 174 154 136 121 108 117 191 260 305 315 
“" World stocks of foodstuffs and raw materials: 
Combined index (quantity)f 1923-25=100_____|.-.....-- 184 183 182 174 169 166 171 1p Cease ERs Eee Re, os PEE 
St Gn nic cences _ SES eee 418 429 457 460 466 445 443 A TATTERNE BRE Hes i Ce 
a eed A dd dd 
4.3 ee ae SS eee - 
6.8 I ET I er A: ae.... 166 , 187 188 187 184 192 190 188 190 186 179 178 176 
. ASS Smaemenamne oto] |] | mo] RL ee] wt Jes] et) ani 
Qe | eS GEES 1 ll 
4.6 pS a > tee 91 101 95 97 98 93 87 100 101 93 93 92 101 
- ba ee ae eee 119 119 116 102 88 81 109 120 12% 115 119 120 
695 
tM COMMODITY PRICES 
546 
119 COST OF LIVING 
(National Industrial Conference Board) 
ee ne a ae 1923=100-_- 87.5 86.9 87.2 87.9 88.3 88.8 88.9 88.9 89.0 89.4 89.5 89.0 88.6 
79 | SEE ORR RR. on 76.7 74.3 75.0 75.9 76. 2 76.7 76.9 76.9 77.8 78.5 78.7 78.3 77.7 
15 EE EE TREE. do....| 820 86. 4 86.3 87.2 87.4 88. 4 88.2 87.7 87.3 87.6 86.7 85.4 84.4 
NE Sy SY 86.3 86. 4 86. 5 86.1 85.0 83.7 83.7 84.1 84.4 85.0 85.4 85.8 86.1 

56 ES RE Be a. . 88. 2 82.2 82.8 84.2 85. 2 86.1 86. 6 87.1 87.8 | | 88.6 89.2 89.1 88.7 
* IRE od FTF do-_.-- 97.6 95.8 96.1 96. 4 96. 6 96.8 96. 8 96. 9 97.0} § 97.1 97.9 97.8 97.8 
a PRICES RECEIVED BY FARMERS 
= (U. S. Department of Agriculture)§ 

72 Combined index._.........-..--.- 1909-14=100_- 102° 131 127 128 130 128 124 125 123 118 112 107 104 
138 Chickens and eggs................-.... : 113 110 101 102 104 96 95 102 109 119 127 135 127 
107 Cotton and cottonseed_.........-.--.-- | 66 107 108 116 117 112 107 106 90 74 67 65 64 
"68 DS a ea ES: do... 128 128 126 125 120 116 113 116 119 123 128 132 136 

82 ae SRE Be ie ee do_... 70 105 127 133 142 152 157 145 123 121 99 88 76 

corse | etemeemciiae <M 91 143 146 145 154 149 139 139 119 lll 93 85 86 

8 idea aanmarananmmesasi ae do.--- 110 128 126 129 130 133 137 144 151 144 136 120 111 

rim EERE ARES. do...- 101 115 143 131 127 139 124 96 104 117 130 124 112 

» | || iene tr ane acealaeaonmeenni iain: BBixcas 114 182 147 140 139 133 119 113 128 115 113 112 118 
= RETAIL PRICES 

2 U;8. Department of Labor indexes: 

108 Anthracitet............-.---- eh ee Se | ee | ee ee TMS el cntlieds , | re Sa 80.3 

49 ee pega aaa ir: it ae eRe “re 7 | aa CORMeAR | SY RRC aE 7 | Sareea epee 90. 1 
a raced — OO) ARNE AON * do....| 80.3] 846/ 84.5] 854| 856) 865) 863) 859) 85.5) 85.8/ 849) 836/ 826 
airchild’s index: 
. Cumbined SS ee ae Dec. 1930=100-. 92.4 93.0 93.7 94. 5 95. 2 95.6 96. 0 96.3 96. 6 96.3 95.7 94.5 93.2 
7 Thfants? eR Te do.... 97.2 94.9 95.1 95.3 95.7 95.8 96.0 96. 4 96.9 97.1 97.2 97.2 97.2 
14  . Saitaeearrees do.... 90.9 88. 4 89.0 89.4 89.9 90.1 90. 4 90.7 91.4 91.5 91.4 91.4 91.1 
Z  ividechinnintetunecceesbeil do-.-.| 929] 922] 925] 930) 934) 936] 941] O48] 95.1) 952] 95.1) O84) 93.5 
id Home furnishings.....-...-.-.------- do..-.| 95.3 93. 1 94.0 94.7 95.3 96.3 96.8 97.4 98.1 98. 1 97.9 97.4 96. 3 
‘ SE ST Ba 5 do..-- 87.0 87.0 87.6 88.2 88.6 88.9 89.2 89.2 89. 2 89.2 89.2 88.2 87.1 
WHOLESALE PRICES 
4 U.8. Department of Labor indexes: 
Combined index ',  Saeioieet 1926= 100_. 80.9 85.9 86. 3 87.8 88.0 87.4 87.2 87.9 87.5 87.4 85. 4 83.3 81.7 
c classes: 
ed products scGts...[o' 8kS 84.9 85.4 86.4 87.4 87.5 87.7 88.8 89.0 89.1 88. 1 86.7 85.3 
Raw materials.._.......-.-..------- do... 74.9 88.1 88.3 90.1 88.7 87.1 86. 1 86.6 $4.8 84.4 80.7 77.2 75. 4 
8 imanufactures...........-.---- do....| 76.9] 85.4] 855) 89.6] 895] 875] 868] 87.0) 866) 853) 825) 78) 77.7 
vd arm products do.... 71.6 91.3 91.4 94.1 92.2 89.8 88. 5 89.3 86.4 85.9 80.4 75.7 72.8 
82 leat cress RIES tara eRe do.... 75.0 113.0 111.5 113.2 119.2 113.9 105.7 105. 2 92.0 91.9 77.0 69. 2 71.5 
= Livestock and poultry....--------- do...-| 78.5 91.4 89.9 93.7 93.6 95.9 98.3) 105.0] 1082] 106.7 98. 5 86. 2 78.4 
* Revised. 
4 a Series. For bituminous coal, retail price index, see table 44, p. 20 of the October 1937 Survey. } 
[147 the vised Series. Retail prices of anthracite coal for period 1929-37, see table 44, p. 20, of the October 1937 issue; retail food prices, for period 1923-36 see table 9, p. 20, of 
} 7 Bot february 1937 issue. World stocks of foodstuffs ond tm materials revised for period 1920-37, see table 19, pp. 17 and 18, of the May 1937 issue; revisions shown on p. 
ji 7 appear fav Ovember med issue were occasioned by recomputation of seasonal adjustment factors for 1936 and 1937, Revisions not shown on p. 23 of the Nov. 1937 issue will 
subsequent Survey. 
i.® § Data for Feb. 15, 1938: Total 97, chickens and eggs 94, cotton and cottonseed 68, dairy products 121, fruits 68, grains 89, meat animals 110, truck crops 121, miscellaneous 97. 
1920-37 


ad total 
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Monthly statistics through December 1935, to- 1938 1937 

awd with mina notes oq ee —_—_ J — -— ———— " rome l oe ie 

to the sources of the data may oundinthe | _| Janu- Febru- | | | | eptem- Novem-)| Decem- 

1936 Supplement to the Survey. January ary ary | March | April | May | June | July \“ mm er | October her ee: 

COMMODITY PRICES—Continued 
WHOLESALE PRICES—Continued | 
U. 8. Department of Labor indexes—Contd. 

Sg satiate bliin lachatnliaigianselec 1926== 100_ 76.3 87.1 87.0 87.5 85.5 84. 2 | 84.7 | 86. 2 86. 7 88.0 85.5 83.1 79.8 
OS SS eee G0 .<<- 83.3 88.9 88.7 90. 2 78. 5 73.1 | 72.0 | 76.4 79.7 84.8 85.7 89, 2 90,2 
Fruits and vegetables. ....--..------- a 56.7 82.4 87.8 86. 5 83.5 84.1 | 84.5 | 71.2} 65.3 64.0 62. 2 61.5 57.8 
Ee enhenesenautansnuvienewnsenest do... 82.6 90.6 90. 3 | 92.0 94.9 95.9 98.0 106. 0 | 112.1 113.4 107.4 98.3 88,8 

Commodities other than farm products and 

8 a eee 1926=100__! 83.5 83.4 84.1 | 85.5 86.5 86.3 | 86.1 86.3 | 86. 1 85.9 | 85.1 84.3 83.6 
Building materials. -......-..-------- do....| 91.8 91.3; 93.3] 95.9 96. 7 97.2! 96.9 96.7 | 96.3 96. 2 95.4 93.7 92.5 
| Sea do....| 91.8 89.7 | 91.0 91.8 94.9 95.0 95.0 95.4) 95.5 95.0 93. 4 92.9 92.0 
2O Ee aS do....| 95.5 95.5; 95.5 95.5 95. 5 95.5 | 95.5 95.5 95, 5 95.5 95. 5 95.5 95.5 
eC REELS © eee 92.6 93.0 99. 0 102.1 103.0 103.0 | 102.2 101.3 99. 5 99.0 97.3 94.8 93,8 
Chemicals and drugs........-----.--- do... 79.6 87.7 87.8 87.5 86.9 84. 5 | 83.6 83.9 | 82. 2 81.4 81.2 80. 2 79.5 
SI... ccc cendinaneeaccoamamae do...-| 84.1 96. 4 95.6 95.3 94.2 91.1) 90.1 89.9 | 87.0 85.7 85.3 84, 2 83.5 
Drugs and pharmaceuticals ---_----- do...-| 74.0 79.0 83.0 | 83.0 &2.9 79.2 78.0 | 78. 2 78. 2 78.3 78.3 76.8 75. 1 
Fertilizer materials... .......-.-.-- G0....) Tad 70.6 70.7 70. 3 70.7 70.6} 70.5] 71.3] 71.7 71.8 72. 5 71.9 72.0 
Fuel and lighting materials ----._--_- do... 78.3 76.6 76.8 76.2 76.8 7402 | 77.5 78.1 | 78.4 18.7 78.5 78. 2 78.4 
a ee EIS gaa eee.” 81.0 80.8 77.8 77:3 73.8 | 79.5 80.0} 79.4 80.5 81.0 83.1] 831 
Oo ai RE RE Re RR 82.2 80.7 79.8 80.7 83.0 84.2 84.0 | 82.6 84.0 83.6 83. 1 81.3 
Petroleum products__....-..------- do....| 58.8 58.3 59.1 58. 6 59.8 60.9 | 61.5 | 61.8 62.0 62.2 61.7 60.6 59.5 
Hides and leather products-_.__-.---- ae 96.7 101.7 102.7 104. 2 106. 3 106.7 | 106.4 | 106. 7 | 108. 1 107.6 106.7 101.4 97.7 
ae eee ceeiemies walneal do....| 104.7 99.7 101.4 102.3 103.8 106.1 | 107.5 107. 107.4 } 107.5 107.6 106.9 105.6 
OES ee SS 82.3 116.0 114.9 118.5 121.4 RIT. 7 114.6 116.2; 122.1 120.7 117.1 94.6 85.5 
eS ees 86.6 94.3 95. 5 97.1 100. 7 100. 6 | 98. 8 | 98.7} 100.0 98.9 97.2 92.7 86.9 
House-furnishing goods........---.-.- 88.3 86.5 87.9 88. 4 89.0 89.3 | 89.5 | 89.7 | 91.1 91.1 91.0 90. 4 89.7 
Nea cel 83.7 84.0 84.5 85.0 85.8 86. 1 | 86.6 | 86.8 87.1 87.1 87.1 86.0 85.9 
|. Cee eee, 92.8 89.0 91.2 91.7 92.1 92. 5 | 92.5 | 92.6 | 95.0 94.9 94.9 94.8 93.5 
Metals and metal products | 96. 6 90.2 91.7 96.0 | 96. 5 95.8 | 95.9 | 96.1 | 97.0 97.1 96. 4 96. 8 96.3 
Iron and steel_.__..-- ae 99.6 91.7 92.0 97.5 99. 6 99.6 | 99. 7 | 99.8 | 99.9 99.8 99.7 99.3 99,0 
Metals, nonferrous_--......-.------ —_ 75. 0 84.8 89. 4 101.1 | 97.0 91.7 | 91.9 | 92.7 93.3 92.6 85.5 78.5 75.1 
Plumbing and heating equipment | | | | 
1926= 100 79.6 e048 77.4 77.6 78.7 78.7 | 78.7 | 78.7 78.8 80.6 80.6 79.6 79.6 
Textile products | iain cneicielceal do....| 69.7 77.5 77.5 78.3 79. 5 78.7 | 78.2 78.3 | 77.1 75.3 73.5 71,2 70.1 
SR nantes tto amen ewes ae do....| 86.3 83.9 84.2 84.8 86.8 87.2; 89.1] 90.1 90.0 89.7} 89.4 87.3 86,7 
eee do....| 68. 2 91.9 91.3 94.0 95.1 92.6 | 89.7 86.8 | 82. 2 76.8 73.1 70.5 68,7 
Ce AES | do....| 63.0 64.4 64.7) 64.9! 65.9 65.7| 64.6|/ 64.8) 65.7 66.5 65.8 64.2] 63.4 
eee a0... 28.9 34.5 33.7 | 33. 6 | 33. 8 32. 5 | 32. 5 | 33. 9 32.9 32.4 30.6 30. 1 29.4 
Woolen and worsted goods. __-___-_- ° ee 83.8 91.9 93.1 92.6 93. 5 $3.3 | 93. 2 | 94.4 | 93. 9 92.4 90.1 85.1 83.5 
aiisestianeets___._...____._.......-.. p....|.. 7s 76.2 77.3 79.5 81.1 80.5 | 79.4 79.0| 77.3 77.0 | 76.2 75.41 75.0 
Automobile tires and tubes_-_-_.._- do_-- 57.4 51.8 53.1 55.0 56. 4 56.4 | 56.4 56.4 | 56. 4 56.4 56.4 57.4 57.4 
Paper and pulp ._...--.-- Le EE Gg0....| 90.0 84.8 87.5 90. 2 93.9 94.6 | 95.0 94. 2 | 94.1 93. 4 92. 4 90. 4 89.8 
Other wholesale price indexes: | | 
i a RE do...) (: 86.9 87.8 91.4 89.1 87.7 | 87.2 86.6 | 84.8 84.0 80.1 75.6 (1) 
_._. ., eee do.___| (') 107.7 108. 8 109. 0 108. 7 106.8 107.3 102.8; 102.2 102.7 97.3 93.8 (‘) 
World prices, foodstuffs and raw materials, | | 
Combined index_...-_.-...------ 1923-25= 100_. 49. 2 62.3 60.3 64.2 65. 2 62.0 | 59. 8 61.3 58.3 56. 2 53.5 51.7 51.8 
a ea do_.— 42.5 55.9 58.3 55.4 55. 4 57.8 57.8 57.3 | 56.4 56.4 56.9 46.5 43.5 
NES RPE Sa Ao eS 31.6 47.8 48.2 53.3 52.6 48.9 46.7 45.6 | 37.9 33.1 30.9 29.4 30.5 
NN os Sn akch tan miipecnamcen do... 34, 2 50.1 49.9 56. 4 54.8 49.4 45.2 44.3 43.1 43.6 38.4 34, 2 35.4 
EE DE Oe do_... 21.9 28.7 27.8 28.1 27.6 25.8 25.5 27.1 26. 2 25.9 24.0 23.0 22.0 
| ES See aeeeEe eee 57.6 73.8 66.3 64.6 63. 8 62.3 62.6 64.1 66. 1 62.1 56.6 60. 4 58, 1 
iti dikcorecciercccatweiuipecemcnell do... 75. 5 70.8 74.0 78.0 80.7 81.6 76.4 77.9 83.9 86.4 84.4 79.1 73.8 
SDE ee aera a 82.6 101.2 103. 3 124.8 117.4 110.7 111.1 118.0 118.2 116.6 102. 4 86. 1 85, 2 
eee sacl _ 75.8 84.2 79.5 86.5 95.3 89.9 84.8 91.0 | 85.7 86.5 87.2 86.3 89. 2 
Wholesale prices, actual. (See under respec- 
tive commodities.) 
PURCHASING POWER OF THE 
DOLLAR 
Wholesale prices... .......-..-..- : ‘ " q , , 115.1 115.2 117.9 120.8} 123.3 
Retail food prices f d ‘ 4 s : % " 3 117.0 116.6 117.8 119.6 121.1 
Price received by farmers. 119.5 124.5 131.2 137.4 141.4 
Shi >D eee 114.3 113.8 113.6 114.3 { 1148 














CONSTRUCTION CONTRACTS | 
AWARDED | 















































Value of contracts awarded (Federal Reserve | | 
indexes): | 
Total, unadjusted __-..........- 1923-25 = 100... 43 51 54 56 61 68 | 72 | 75 66 56 49 50 49 
Residential, unadjusted__.........._- cs 22 37 42 47 §1 52 47 45 40 37 35 31 25 
ve ae eae ae 53 63 62 56 53 56 61 67 r 62 56 52 56 62 
Residential, adjusted _-__...........- do..-- 26 45 47 45 44 44 42 44 40 37 36 r 32 730 
F. W. Dodge Corporation (37 States): 
By ownership:* 
aah ES thous. of dol__| 120,842 fr 112,237 | 69,382 | 66,355 | 74,164 | 92,585 | 137,458 | 130,776 | 107,530 | 79,623 | 77,838 | 92,889 | 115,053 
SS do....| 74,630 | 130, 482 | 118,875 | 164,891 | 195,770 | 151,528 | 180,384 | 190,826 | 177,574 | 127,449 | 124,243 | 105, 512 | * 94,39 
By type of project: 
Total, all types:t 
OS eee ee number..| 8, 504 8,731 | * 11,839 | 16,685 | 16,162 | 13,756 | 13,884] 13,239] 12,990] 12,649 | 12,132] 9,912] 7,92 
eT thous. of dol_.| 195,472 242,719 | 188, 257 | 231,246 | 269,934 | 244,113 | 317,842 | 321,603 | 285,104 | 207,072 | 202,081 | 198, 402 | 209, 452 
Nonresidential buildings: 
OS a number..| 2,466 | 2,636 | *2,930/ *3,385]| 3,741 3,225 | 3,566] 3,729 3, 574 3, 296 3,307 | 2,872 | * 2,536 
Floor space---.-....-... thous. of sq. ft-.| 9, 637 | * 14,734 | + 10,861 | + 16,678 | 18,462] 16,710 | 21,794 | 24,512] 21,154 | 14,494 | 13,568 | 13,690 | 16,643 
n bo pn Se ae thous. of dol._| 57,448 | 96, 286 | * 65,186 | "89,228 | 96,179 | 93,433 | 124,837 | 138,064 | 117,210 | 75,660 | 75,012 | 77,055 |" 101,208 
ublie utilities: 
2 number-- 138 181 r 181 r 155 241 188 309 275 295 229 274 255 265 
. Valuation. its PN thous. of dol_.| 48, 451 |r 21, 185 | 31,245 | 19,300 | 20,985 | 10,763 | 29,863 | 49,992 | 31,343| 12,949 | 15,602 | 17,426 | * 17,682 
uDiic Works: bd 
ciiathnchnusetecaimaiiil number... 600 615| *411| +620] 1,099| 1,069| 1,183/ 1,221] 1,386] 1,307] 1,058 847 763 
Valuation._-......-.------ thous. of dol..| 53, 366 | 46,841 | * 28,823 | 32,550 | 44,757 | 55,980 | 70,064 | 52,501 | 63,103 | 52,873 | 45,982 | 43,983 47, 082 
Residential] buildings, all types: 
ECE Ss TEE number..| 5,300 5,406 | *8,317|*12,525 | 11,081 9,274} 8,826] 8,014 7, 735 7,817 7,493 | 5,938 
Floor space--_-.--.-.-..- thous. of sq. ft-.| 9,356 } 18,427 | 17,738 | 24,244 | 29,483 | 23,038 | 23,845 | 20,580 | 18,920] 17,028 |° 16,306 | 15,165 | "10, . 
Oo  , E thous. of dol_.| 36,207 | 78,407 | 63,003 | 90,163 | 108,013 | 83,937} 93,078 | 81,046 | 73,448] 65,590 | 65,485 | 59,933] 43, 
Engineering construction: ; 
Contract awards (Engineering News Record){ 03 
thous. of dol__| 190, 186 | 178,077 | 189,197 | 156,788 | 216,955 | 235,012 | 274,399 | 260,001 | 170,068 | 210,511 | 187,001 | 165,581 | 199, 


* Revised. 1 Discontinued by the reporting source. 4 Data for April, July, September, au1 December 1937 are for 5 weeks; other months, 4 weeks. 

* New series. For data on the value of contracts awarded classified as to ownership, see table 29, p. 18 of the August 1937 Survey. the 

t Revised series. For data on purchasing power of the dollar, cost of living for period 1914-36 and retail food prices, for period 1923-36, see tables 5 and 6, P. 19 hy 
February 1937 issue. For construction contracts awarded in 1936, by type of project, see table 28, p. 18, of the August 1937 issue; classifications changed beginning Jan. | 
but comparability of series is not seriously effected. 





S® @ @ ee 


tT Sd dD De el ed cal al tel el oe ee ek ek el ee le ee ee 
Com Soe wet DION OD AIOAN ADIN POM AN DWNSS ID 


orour+ Se ase oS 


Sac ewasSwr 
Rw OR OK OI Oe 


49 


62 
r 30 


of the 
938, 











March 1938 


SURVEY OF CURRENT BUSINESS 


65 








——_—_—_ = 


Monthly statistics through December 1935, to- | 1938 
gether with explanatory notes and references |— 





Janu- 





1937 











—___—— 
October | Novem- | Decem- 







































































he sources of the data may be found inthe | _ | Febru- | | Lo | Septem- 
i336 Supplement to the Survey. January} “gry | ary | March | April | May | June | July August! ce “te a 
CONSTRUCTION AND REAL ESTATE—Continued 
HIGHWAY CONSTRUCTION | | | | | 
Concrete pavement contract awards: | | | 
ana ER ie Sime He thous. ofsq.yd..| 2,376 | 3,385 | 2,371} 3,352) 4,340 | 6,639 | 6,575 | 5,187 | 5,783 | 6,059 3,295] 3,170) 4, 023 
Mie ONIG. > 2052220 ees do..._| 1, 836 2,836 | 1,456 2, 564 3, 155 5, 495 | 4, 861 3,562] 4,216| 4499| 2,403 2,320] 2,303 
Highways and grade crossing projects admin- | 
istered by Bureau of Public Roads: | 
Highways: | 
Approved for construction: | 
Mileage... --------.----- number of miles..| 3,042] 2,880 | 2,993 | 3,323 3,426) 4,482) 3,582] 3,142| 2,986 | 2,746) 2,572] 2,751 2. 952 
Allotments: total._.......- thous. of dol__| 42,149 43,899 | 44,472 46,743 | 46,724 48, 189 49, 263 43, 417 40, 606 39, 849 39, 112 39, 781 41, 683 
Regular Federal aid__..-._....--- do....| 37,768 32, 710 | 34, 247 36,315 | 35, 297 38,550 | 39,418 | 34,885 32, 861 33, 404 33, 704 34,947 | 36,775 
1934-35 Publie Works funds_-___. a....1 222 3,291 | 2,902 2,883 | 3,108 2, 436 2, 596 2, 266 2, 754 2, 343 2, 230 2, 238 2, 368 
Works Program funds----.-.---- do....| 2,150 7,898 | 7,323 7, 545 | 8,319 | 7,203 7, 249 6, 267 4, 990 4, 102 3, 179 2, 596 2, 540 
Under construction: | 
Mileage__.-.......-.-.-number of miles_.! 5,852 7, 617 7, 923 8,041 | 8,278) 8,896 9, 215 8, 970 8, 583 8, 135 7, 478 6, 726 5, 884 
Allotments: Total_._...--. thous. of dol__| 101,411 J 133,553 | 136,039 | 139,683 | 144,531 | 149,535 | 152,050 | 148,745 | 143,603 | 137,562 | 127,418 | 117, 105 | 103, 717 
Regular Federal aid_..........._. do....| 30,346 | 65,222 | 69,809} 76,168} 85,155 | 92,071 | 98,968 | 101,062 | 102,524 | 99913 | 95,667 | 89,320] 80, 400 
Public Works Program: | 
1034-06 fans... .4.<-ccceu<ous do_...-| 5,765] 12,561 | 12,491 | 12,540] 11,842 12,075; 10,910 9, 959 9, 229 8, 720 8, 171 7, 434 6, 435 
OS re do.....| 0 0 0 | 0 0 0 0 0 0 0 0 
Works Program funds.........._- do....| 15,300 55,770 | 53,738 50,975 | 47,534 | 45,389 | 42,172] 37,724] 31,850 28,929 | 23, 580 20, 352 16, 882 
Estimated total cost.............--- do_...} 183, 510 | 199, 498 | 205,239 | 214,697 | 228, 204 | 239,730 | 248,187 | 253,914 | 250,171 | 238 739 | 224,670 | 207,597 | 186,914 
Grade crossings: ; | 
Approved for construction: | | . | 
Eliminated and reconstructed*_number- -| 154 173 157 150 142 132 167 164 154 165 | 146 | 156 158 
Protected by signals*._......._.--_- do__.-_| 430 542 419 396 397 393 360 350 356 417 | 393 | 518 487 
Works Program funds alloted | 
thous. of dol__! 10,433 | 16,037 | 13,526} 12,842] 13,381 | 13,484] 15,730} 12,323] 11,761 | 12,713 | 10,883 | 10,731} 10,443 
Estimated total cost............-..- Se 8 16,621 | 14,049} 13,257] 14,079] 14,321] 16,881 | 13,374 12,697 | 13,291 | 11,430 11, 453 11, 186 
Under construction: } 
Eliminated and reconstructed*_ number. _| 395 1,039 1,014 969 935 873 824 704 650 581 502 | 459 405 
Protected by signals*_......._......do____| 392 100 309 341 345 346 375 363 368 357 373 | 408 410 
Works Program funds allotted | ‘ | 
thous. of dol__| 45,930 | 101,381 | 100,593 | 98,464 | 95,690 | 92,211 87,677 | 79,110 71, 167 63,600 | 56, 801 52, 417 47, 356 
Estimated, total cost ............... do....| 47,475 | 103,808 | 102,853 | 100, 718 98,004 | 94,452 | 90,671 | 82,229 | 74,123 | 65,526 58,527] 54,111 | 48,973 
| | 
CONSTRUCTION COST INDEXES | | | 
| | 
Aberthaw (industrial building) __.__- 1914=100__| cahausis sii aes Aecemectiadl hans conned | rs eee ee wooce-- 198 |. mOON : 196 
American Appraisal Co. (all types)..1913=100__; 183.0 171 174 178 | 181 182 184 185 185 185 | 184 184 | 184 
Associated General Contractors (all types) | | | 
1913=100_-_| 191 181 184 184 186 186 192 191 191 191 191 191 191 
Engineering News Record (all types) § j | | | 
1913=100__) 243.9 223.5 | 223.5 225.3 230.3 | 233.3 238. 2 241.8 243. 0 244.0} 244.6 245. 0 245. 0 
E. H. Boeckh and Associates, Inc.: | | | 
Apartments, hotels, and office buildings: | | 
Brick and concrete: 
Atlanta. _........ U. S. av., 1926-29=100._| 93.7 86.9| 88.1 9L8 93.3} 93.2 4.3 93.8 94.1 94.3 94.2 94.2 93.7 
(Sy | SR eae Ae do.-.-| 126. 3 109.5; 1101 111.3 111.5 | 111.7 121.8 126. 2 126.5 127.3 126. 7 126. 6 126, 2 
Se SN oo do....| 114.6 111.8 108. 4 109. 4 109.7 | 109.7 110.7 110.7 117.4 117.6 113.6 113.6 114.2 
OS ET do... 116. 2 108. 4 109.8 110.6; 113.0 113.0 114.4 114.3 114.5 115.0) 114.8 114.7 114.7 
Commercial and factory buildings: 
Brick and concrete: 
Atlanta__........ U. S. av., 1926-29=100..| 95.4 88.6 90. 5 95.3 95.8! 95.7 96.7 06.4 96. 6 96. 8 06.7 96.7 96. 4 
a eee do....} 127.9 111.7 112.0 113.3 113.4 113.6 122.2 127.6 127.8 | 128.5 128. 2 128. 1 127.7 
OO Sa eee do....} 118.7 118.1 113.0 113.8 114.0/ 1140 114.8 114.8 120. 4 120. 5 119.4 119.4 119.0 
I ee 120.4 1121 112.9 113.5 117.1 | 117.1 118.8 118.7 118.8 119.3 119.2 119. 1 118.9 
Brick and steel: ) 
STE Ae Reon Ses. Gs... 94.0 88.3 $9.2 94.0 94.8 94.6 95.4 94.7 94.9 95.1 94.8 94.8 94.0 
8 EEA do....| 126.4 111.1 112.2 113.9 114.8 115.1 120.5 126.4 126. 6 127.6 126.8 126. 6 126, 1 
8 SS eee re a = 115. 1 112.7 108. 8 110.7 111.6 111.6 113.1 113.1 117.5 117.5 114.2 114, 2 114.8 
a os od Ge... 119. 5 109.7 112.8 114.4 117.6 117.5 118.8 118.6 118.6 119.4 119. 2 119.0 118. 5 
Residences: 
Brick: 
cE SR a eee ee es 82. 5 80.1 82.0 84.3 88.4 88.4 88.3 85.5 85.7 85.9 85.0 85.0 82.9 
A Seer eee Ge... 117. 1 106. 5 108. 5 109. 6 109. 6 110.0 119.4 121.6 121.8 123.9 120. 4 119.6 118.9 
Cee Grancisee.. a 104.9 102. 4 98.1 99.8 101.3 101.3 104.9 104.9 111.2 110.6 106.8 106.8 103. 4 
a SRE TET EES SERA LS a 105.3 104. 1 105.0 105. 4 106. 0 105.9 107.8 107.0 106. 4 109.0 108. 2 107.4 106. 6 
rame: 
NII «cores tintscecesisasiniahighteaiideenail do....| 76.4 75.0 76.6 78.1 82.7 82.7 823 | 79.2 79. 4 79.6 78.4 78.4 76.4 
PORN ns eee een, do_...| 113.3 101.1 103. 5 104.9 104.9 105.0 115.0 116. 2 116.4 118.4 114.3 113.5 113, 2 
reas : 97.7 92.2 92.2 94.0 95.8 95.8 96. 4 96. 4 104.9 104. 2 97.3 97.3 93.9 
SRS RAE RTS, a6..=. 98. 6 96.1 97.2 97.6 98.0 97.9 99.2 98.3 97.6 100. 6 99. 6 98.7 97.6 
Fi REAL ESTATE | 
os i ser onsen Rata te weenie thous. of dol..| 27,676 | 25,070 | 28,655 | 29,319 | 26,664 | 21,438 | 19,525 19,812} 19,767 | 19,350] 21,098 23,850]! 30,173 
Metropolitan cities*___.____._..__- 1926=100__ 17 222 196 230 237 230 243 214 176 180 177 177 182 
Nonfarm real estate*_._._.-------- 1934=100__ 53.2 69.9 65.1 74.0 73.3 74.7 76.3 68. 5 57.7 63. 2 57.6 56.8 * 57.3 
Loans of Federal agencies: 
ederal Savings and Loan Associations: 
Associations, a number... 1, 332 1, 228 1, 240 1, 249 1, 257 1, 270 1, 286 1, 293 1, 296 1, 307 1,311 1, 318 1, 328 
Associations reporting.....-.....--- Gb... 1, 198 1, 143 1, 157 1, 168 1, 157 1, 166 1, 181 1, 168 1, 200 1, 211 1, 194 1,178 | * 1,198 
Total mortgage loans outstanding* 
thous. of dol_.| 817,041 ] 576,299 | 611,212 | 630,680 | 644,068 | 679,949 | 703,996 | 718,927 | 746,958 | 769,117 | 773,208 | 776,086 |r 808, 546 
Federal Home Loan Bank: 
Outstanding loans to member institutions 
H thous. of dol._} 190, 535 J 143,738 | 141,198 | 142,716 | 146,146 | 153,488 | 167,054 | 169, 568 | 175,604 | 179,508 | 184,038 | 187,333 |r 200,092 
ome Owners’ Loan Corp.: | 
Loans outstanding*_..............--- icin pares 2,729,274 |2,698,611 |2,661,542 |2,625,493 |2,501,115 paeenane 2,524,129 | 2,497,224 |2,472,421 |2,446,002 |2,422,149 | 2,397,647 
| | | | 

















TEs 0 of both Feb. 1 and Mar. 1, 1938, is 243.4. 


“New series. Data on number of grade crossing projects represent a breakdown of the total projects shown in the 1936 Supplement. 


Closed through June 12, 1936, when lending operations ceased, and for loans outstanding thereafter. 


index C For earlier data on the foreclosures 
associat} See table 18, p. 20 of the April 1937 issue. otal mortgage loans outstanding of Federal Savings and Loan Associations represent the combination of loans of ‘‘new 
tions” and “converted associations” which were shown separately in the 1936 Supplement to the Survey. The Home Owners’ Loan Corporation data are for loans 


§ Subsequent issue, The June 1936 figure, which was $3,092,871,000, represented the total of all loans made during the full period of lending operations. 
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For loans outstanding, data beginning September 1933 will be shown in 
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Monthly statistics through December 1935, to- | 1938 1937 

gether with we ped notes ae ag ae . wee 

to the sources of the data may be found in the Janu- Janu- Febru- ' o : : act Septem- | 3 Novem- | Decem. 

1936 Supplement to the Survey ary ary ary March | April May June July August |""'hor October “whe I oy 

DOMESTIC TRADE 
ADVERTISING | 
Printers’ Ink indexes (adjusted for seasonal 
variation): | 

Combined indexf_..........--.- 1928-32 = 100__ 79.8 86.5 | 91.9 94.1 96. 5 94.8 98. 3 94.8 96. 2 95.0 | 92.8 91.3 95.6 
La do...-. 66.7 70.3 76.7 72.0 78. 0 82.6 82.5 69.7 86.4 79.0 | 66.9 80. 6 93.3 
nn a eee do 78.4 89. 3 94.3 97.8 102. 1 97.8 101.9} 103.5} 101.9 99.1 | 97.1 102. 4 98,9 
ee do 74. 1 1.4 88.3 90. 1 91.4 89.0 | 92.5 87.7 | 88.8 89.1 | 87.6 84.3 89.0 
ao do__.- 75.3 74.8 68. 5 75.7 82, 5 85. 4 79. 5 $2.8 84.4 793 84.5 77.5 87.5 
a LT NOTES, ee Te xcs 272.2 241.5 234.8 228. 6 230. 7 247.0 289. 4 283. 4 298. 3 277.0 | 229.9 244.7 262. 1 

Radio advertising:* } | 

Cost of facilities, total._........ thous. of dol_- 6, 941 ’ 6, 134 5,714 6, 345 | 5, 980 | 5, 876 5, 555 | 4, 761 4, 807 4,971 | 5, 993 6, 193 6,573 
ee ec a do... 859 F 71,061 973 1, 099 1,018 1, 070 904 683 735 | 692 981 965 990 
SS SEE aes eee 15 30 25 25 10 26 | 32 27 3? | 26 | 29 19 
Electric home equipment. -..-........do_~_- 74 35 65 108 | 133 | - 141 101 97 | 78 34 | 35 47 65 
| EE ea | ae 62 74 69 76 73 61 | 71 68 §2 36 | 69 92 76 
a eee oe 2,199 § °1,771 1, 631 » 728 1, 721 1, 630 1, 508 1, 337 1, 344 1, 441 | 1, 727 1, 72 1, 906 
Home furnishings, ete__.....-.- iedee do... 18 r6 9 10 9 7 4 0} 0 0 | 0 16 21 
Soap, cleansers, ete__..---- a adaaianiaasied do... 635 r 382 407 | 517 593 528 560 454 | 475 522 | 529 557 582 
Office furnishings. supplies....------- do.-- 0 0 0 | 0 0 0 0 | 0 | 0 0 | 0 0 0 
Smoking materials_........-.........do_.. 710 421 | 436 510 570 621 616 558 551 567 | 5O4 644 687 
Drugs and toilet goods.........------ G0... 1,908 f °1,727} 1,575 1, 759 1, 517 1, 484 1,492} 1,312) 1,275 1, 289 | 1, 533 1, 698 1,793 
SE a Ee eee do... 462 * 627 | 524 513 336 | 307 266 224 265 365 | 497 431 444 

Magazine advertising:* } } | 

ee a ae ae ee 8, 852 9,042 | 12,634 15, 537 17, 061 17, 829 14, 605 10, 688 9,730 | 12,819 | 16,382 15,972 | 12,955 
gg, SESE ee _ ss 1, 260 1, 579 | 1,471 2, 019 2, 602 2,824 | 2,452 2, 134 1, 582 | 1, 359 | 2, 128 2, 658 1, 511 
Se SEE eee es 372 297 393 770 S81 1, 028 850 279 414 | 978 | 1,153 886 600 
Electric home equipment. .._...-..-- G0..ca« 101 124 290 610 | 882 868 596 253 | 92 | 22 | 522 437 508 
EEE ea es 386 306 329 397 438 451 399 290 276 | 373 | 417 442 366 
eee ae ree a 1, 391 1, 312 2,122 | 2,164 2, 109 2, 199 1, 789 1, 521 1,385} 1,460] 1,963 ‘2 078 1,813 
Home furnishings, etc..............-- G0.<<. 197 228 498 | 901 | 1,167 1, 230 832 | 325 | 257 | 869 | 1, 318 1, 934 670 
ME a ae 233 220 459 | 414 403 580 461 | 348 353 383 | 425 444 263 
Office furnishings, suppiles__..------- ae 136 165 | 186 | 245 201 315 188 113 157 | 374 279 320 289 
Smoking materials................--. do... 784 677 696 | 732 691 724 689 693 608 | 825 | TR 793 735 
Drugs and toilet goods__._....._._-_._- a 1, 408 1,675 | 2,893 | 3,235 3, 144 3, O87 2, 782 2,160 | 1,964 | 2070] 2,899 2, 810 2, 233 
SO, ae ee ee  — 2, 587 2, 459 3,297 | 4,050 4,543 | 4,522 3, 568 2,572 | 2,643 | 3, 909 4, 496 4, 066 3, 867 

Tange, GO0R... 6.2 cc ccocns thous. of lines_- 1, 990 2, 031 2,399 | 2,762 3, 206 3, 258 3, 023 2,235} 2,018) 92383] 2,852 2, 989 2, 893 

Newspaper advertising: | | | 

Lineage, total (52 cities).......--------- do..--| 90,624 | 99,588 | 103,092 | 126,134 | 131,052 | 130,835 | 121,784 | 99,206 | 103,699 | 117,256 | 134,979 | 119,746 | 122, 295 
(knee do...-| 20,242 | 21,521 | 20,615 | 24,632 | 25,758 | 27,132 | 25,798 | 22,614 | 23,710] 23,715] 24's69 | 21,738 | 21,314 
ea do...-| 70,378 | 78,066 | 82,477 | 101,502 | 105,294 | 103,702 | 95,986 | 76, 593 79,989 | 93,541 | 110,111 98, OOS | 100, 982 

Amomotive..............--.-- scpaced do...-| 2,060] 3,348} 3,896 | 5,413 | 6,956 | 7,462) 7,332 | 5,903 | 5,371 4,052 | 7,756 | 6,589 | 3,723 
2 TE: do...-| 2315] 2,970] 1,986] 2,390] 2,218] 1,807] 2,065| 1,992 1,279} 1302] 17576] 1.375] 1,519 
eee do.-.-| 14,785 | 17,176 | 22,814 | 24,406 | 24,135 | 24,019} 22,775 | 17,160 | 16,531] 197899 | 23024 | 20,151 | 15,136 
7" ERS eRe ae Teer do..--| 51,218 | 54,572 | 53,781 | 69,202 | 71,985 | 70,414 |. 63, 814 | 51,538 | 56,808 | 68/357 | 77.755 | 69,892 | 80,604 
| | | 
GOODS IN WAREHOUSES | | | | 
Space occupied, merchandise in public ware- | | | 
| SSE RE AE percent of total_-_|--------- 62.0 62.4 64.8 65.7 | 67.9 | 69.1 | 68.8 69.7 71.0 | 72.1 71.6 72.2 
| | 
NEW INCORPORATIONS | | | 
Business incorporations (4 States)....number..| 2173] 2,620} 2,228 2,608 | 2,417 | 2,122] 2,171} 1,943] 1,840} 1,671} 1,822) 1,841) 2,017 
| | 
POSTAL BUSINESS | | | 
Air mail: | Ree 
Pound-mile performance.____...-- thousands. |--------- 907,003 |1,003,256 |1,174,070 |1,097,608 |1,104,137 [1,129,743 |1,124,012 |1,151.851 |1,146,860 |1,202,650 1,121,521 _.----.- 
Amount transported__.........-.--- pounds-.- (') 1,410,974 |1,538,470 |1,799,916 |1,665,256 |1,690,041 |1,729,836 @) | ®& (1) (') (‘) (!) 
Money orders: | | } } 

Domestic, issued (50 cities): | , 
US SS eee thousands..| 4, 198 4,116 4,046 | 4,638 4,269 | 4,055 | 4,265) 4,042 3, 925 3, 954 4, 214 4,241 | 4,598 
OS EES See thous. of dol__| 49,864 | 40,019 | 38,383 | 44,581 | 41,867 | 39,735 | 41,750 | 40,847 | 39,571] 39,700 | 42,147 | 41,875 | 44,373 

Domestic, paid (50 cities): ; | | | | ma pe 
ae ee SR thousands..| 12,602 | 12,596 | 11,826 | 15,374 | 14,055 | 13,349 | 13,918 | 12,928 | 12,426 | 33,292 | 14,665 | 14,114 | 15,865 
SE a thous. of dol._| 93,941 | 95,752 | 90,413 | 116,518 | 107,985 | 103,410 | 108,575 | 104,192 | 102, 567 | 109,628 | 118,919 | 112, 737 | 120, 235 

Foreign, issued—value_._.....--------- do...-|--------- 2, 429 2, 502 3, 167 2, 744 2, 348 2,601 | 2,607 2,717 2,724 2,456 | 2, 684 |..--.--- 

Receipts, postal: ie | y 
50 selected cities.........------- thous. of dol..| 27,492 [28,055 | 27,754 | 33,763 | 31,129 | 20,843 | 29,623 | 26,600 | 26, 287 30,042 | 31,693 | 30,695 | 41,950 
MD tndastris) cies... 2... 2c do....| 3,533 3, 418 3, 312 3, 882 3, 646 3, 376 3, 453 | 3, 292 3,262} 3/412] 3.670) 3,519 4,904 

RETAIL TRADE ® 

Automobiles: 

New passenger automobile sales: | 
LOSS SSS 1920-31=100..| 50.3 90. 1 85.5| 146.5] 141.3] 144.6 | 134.3} 1229] 112.6 73.2 82. 6 90.8 | 170.1 
Lo SaaS do....| 645] 129.5] 139.5] 123.5] 102.5 104.0} 99.0/ 1045] 120.5] 105.0} 127.0) 99.0| 780 

Chain-store sales: | 

Chain Store Age index: | | | 

Combined index (20 chains) = | 5 
av. same month 1929-31=100-_- 106.7 | + 105.3 110.0 108. 6 110.0 112.0 114.0; 114.5 113.2 117.0 114.8 109.0} * -: 
DROME CNS... «.- 25-02 - os 8 do-.-- 107.6 112.0 117.0 126.0 130.0 124.0 117.0 124.0 123.0 128.0 128.0 | 118.0 | 17, 
Grocery chain-store sales:* 0 
I ccinciencenchnc nie 1929-31=100.., 93.97 95.0) 97.8] 100.1} 99.7] 983) 953) 911 89.6} 94.7/ 4.9) 949) 19RD 
a a aS mmc do....| 96.8] 97.9} 97.4] 99.1| 968] 969] 939| 930] 933] 966] 944] 949) "% 
Variety store sales: | 
Combined sales of 7 chains: | >| 908.5 
|” SE Eee do... 71.6 70.3 81.3 97.1 89.0 98.3 100.7 97.0 90. 6 99.8 101.5 | 102.7 | 03 
ria Go...) a2 94.4 97.4 103. 3 96. 2 98.3 105.9 109. 0 102 4 104.5 100.0} 101.2} 10. 
H. L. Green Co., Inc.: | wns | 5,490 
dna ea thous. of dol../ 1,790} + 2,022] +2,019| 2,774 / 2,454| 2,826) 2,805] 2,702] 2,368) 2,638) 2,808) 2,705) oi 
Stores operated................- number.. | 131 135 136 136 136 136 136 136 135 137 137 | 138 | 

8. 8. Kresge Co.: | »| some 
a, Ee thous. of dol__| 9,022 9, 349 9,843 | 12,635 11,199 13,001 | 12,650] 12,349 11,013} 12,097 | 13,423 | 12,531) 41 
Stores operated....---..--.----- number-. 742 729 728 731 732 733 735 735 * 734 738 740 | 741 | ‘ 

8. H. Kress & Co.: | weet Sune 
Ll eee thous. of dol_.| 5, 159 5, 109 5, 595 7, 447 6, 400 7, 007 6, 899 6, 559 6, 797 6, 931 7,114 7, 397 m4 
Stores operated.._.....--..-..-- number-.- 233 235 235 235 235 234 234 235 234 235 235 | 234 | 

McCrory Stores Corp.: 6, 763 
Cong, ESS ern thous. of dol..| 2, 476 2, 510 2, 662 3, 556 3, 023 3, 266 3, 365 3, 133 2,977 3, 108 3, 333 3, 306 | "900 
Stores operated. ....-..-----..-- number.-' 200 195 194 194 | 196 196 197 197 197 197 198 196 

*Revised. * Receipts for Louisville, Ky., from Jan. 24-31, 1837, not included. ! Discontinued by the reporting source. 18 of 

* New series. For radio advertising for period 1932-36, see table 3k, p. 20 of the September 1937 Survey; for magazine advertising for period 1932-36, see table 40, D- 

the October 1937 issue. For data on grocery chain-store sales beginning 1929, see pp. 14-16 of the May 1937 issue. 
+Data revised beginning January 1934; revisions not shown on p. 25 of the July 1937 Survey will appear in a subsequent issue. mmeree, of at 
’ 





© The following reports, showing percentage changes in sales, are available at the Washington, D. C., office of the Bureau of Foreign and Domestic Co 
any of its District Offices: (1) Chain drug stores and chain men’s wear stores, (2) Independent stores in 26 States and 3 cities, by kinds of business, (3) Wholes 
by kinds of business, (4) Manufacturers’ sales, by kinds of business. 
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Monthly statistics through December 1935, to- | 1938 1937 
gether with explanatory notes and references ee 






































to the sources of the data may befoundinthe |  —s Jf’ Janu- | Febru- ? , | Septem- lovem- | Decem- 
1936 Supplement to the Survey. January ary ary March | April | May | June July (August _— 2’ October | — 
DOMESTIC TRADE—Continued 
RETAIL TRADE—Continued 
Chain-store sales—Continued. 
Variet y-store sales— Continued. 

G. C. Murphy Co.: | | 
See eens thous. ofdol.. 2, 490 2,519 | * 2,551 3, 379 3, 082 3, 626 3, 502 3, 460 3,142} 3,335 3, 896 3, 443 6, 592 
Stores Operated. ....<<.scnccncous number-. 200 195 | 195 195 195 195 195 195 197 | 197 199 199 200 

F. W. Woolworth Co.: : 

ES te Se eee thous. of dol_.| 19,157 J} + 18,650 | 19,758 | 24,815 | 21,858 | 24,562 | 24,237 24,727! 22,795 24,271 | 26,788 | 25,143 | 47,182 
Stores OPOrated.. ...<.cnceeseenue number..| = 2, 005 1, 998 2, 000 2, 003 1, 996 2, 002 2, 006 2, 008 2, 008 2, 008 2, 012 2,013 | 2,013 
Restaurant chains (3 chains): 
BRION = -aeen-pseucwaysesees ane thous. of dol.- __-__- 3, 581 3,368 | 3,774 3,677 | 3,654) 3,462 | 3,569 | 3,651 3,960 | 3,949} 3,518 | 3,839 
StGtOl ODOPROG xn issn esate nen number. basses 346 347 348 347 348 346 346 354 355 351 | 351 346 
Other chains: 

W. T. Grant & Co.: | 
SHIGE... scanaacussncsanans thous. of dol_.. 5, 325 5,626 | * 5,615 7, 616 7, 176 8, 614 8, 463 7, 706 6, 780 7,819 | 8,957 8,373 | 16,615 
Sinks GDCIRIED. oo ccccacuncasene number-- 180 477 477 477 477 477 479 | 479 479 | 480 | 481 482 | 482 

J. C. Penney Co.: 

ON Re SEAR Se ee ar thous. of dol..| 15,265 J 15,928 | 14,243 | 19,823 | 20,230 | 22,820 22,254 20,409 19,761 | 24,806 29,990 27,095 | 38,005 
Stones OOUTOEE Ro ceccencccenewa number. 1, 524 1, 498 1, 499 1, 500 1, 503 1,503 | 1,508 1, 508 1,511 1, 516 1,517 1, 523 1, 523 
Department stores: 
Collections: } 

Installment accounts ; } 

percent of accounts receivable__ _______- 16. 4 16. 4 18. 1 17.3 17.0 16.3 15.4 16.0 | 15.9 17.1 16. 6 | 16.4 

Open accounts-.....-.---------.------ do-..-|.._...- 47.4 44.0 46.8 46.9 47.0 46.4 45.1 41.9} 42.5 47.1 47.1 45.4 

Sales, total U. S., unadjusted __1923-25==100-- 70 72 76 90 89 95 90 65 72 100 103 101 | r 156 

[OE eS eae BRA dq... 86 85 95 114 106 116 100 80 103 120 130 | 120 | 193 

CO Eee da... 66 70 | 57 | 7 75 77 | 79 53 54 | 82 89 | 84 | 132 

CE ea wncectnnkaacanaraguenaneee a0... 70 78 78 102 97 101 98 71 78 | 105 106 100 r 155 

Cleveland....-.---------------------- do.--- 67 69 82 95 98 105 95 71 &O 103 105 96 151 

i, eer seman oe GG.;.. 87 81 90 100 102 107 94 75 86 | 122 124 122 184 

PAGAN ONCE a a senancasencexs 1925 =100-. 67 67 72 92 88 92 81 65 78 94 97 90 149 

Minneapolist---------.------.1929-31=100-- 72 74 68 | 95 92 94 96 72 | 79 109 116 95 142 

i i : Serer ne 1925-27 = 100-- 68 69 72 78 81 85 85 64 65 | 91 100 101 155 

PRPBOGIODIN cc ccaccconsass 1923-25 = 100-- 51 r 55 57 74 69 | 80 75 51 56 75 85 | 89 130 

[or , een eee me eee BO on. 79 79 77 111 100 113 110 76 81 115 134 120 206 

BU Anns cocnsenrennsecavecn Ce 69 66 72 89 89 90 79 61 66 101 99 92 138 

ait BUONO: nso suancwatsccntcaues G0.na. 77 80 81 97 90 93 86 79 95 97 101 102 165 

Sales, total U. S., adjusted. -........-_. , 90 93 95 | 93 93 93 93 94 92 | 94 93 | 91 r 39 

DIA. << caccancesccesenedecuneacaee ica 109 107 108 116 107 115 lll 114 132 128 110 | 105 114 

NE winwnenandniacadoacmmmianel do..-- 38 7 97 104 98 100 | 100 98 95 102 | 96 | 92 93 

CME anna ai cosacccnamenunaes | 88 91 101 103 91 98 98 93 95 99 98 | 91 | 92 

GI nnd sees wtematnciin uated a 114 106 106 102 106 107 | 106 107 112 | 110 110 109 | 106 

MINMOSDOUBT.<cncuvcsesccsaen 1929-31 =100-- 87 89 92 94 89 91 96 102 90 101 98 | 94 | 94 

Now Voth <2) nance 1925-27 =100_- 87 89 85 85 87 90 | 88 85 | 84 | 88 87 86 87 

PRUBOGIDIINT 5. . accnccewne 1923-25=100-- 71 ’ 76 76 | 80 68 79 | 75 73 | 72 | 76 74 78 72 

EEG Ee EI ES [48 ree 86 83 83 91 90 90 | 86 | §8 89 | 95 88 | 79 84 

Gan PISMO... on nweinconcannaades a 93 98 96 102 | 96 | 97 | 97 | 97 98 | 94 | 98 96 97 

Installment sales, New England dept. stores | 
percent of total sales_.| 10. 2 10.6 | 12.0 9.6 9.7 9.0 | 6.7 8.5 14.7 | 11.0 11.4 | 9.3 6.3 
Stocks, total U. 8., end of month:t | } | 
RNG RINAG .. ccnccccce aces 1923-25 = 100_- 63 66 72 78 79 | 78 | 73 | 69 74 80 85 86 68 
BME 6 ce cgenis da eedacndaseys a 71 74 76 76 76 76 | ' 76 77 78 | 77 ’ 76 | "75 72 
Mail-order and store sales: | | 
Total sales, 2 companies. serie thous. of dol_.| 52,460 ] 54,427 | 53,831 78,625 | 89,681 92,627 | 89,258 | 73,655 71,254 | 90,240 | 107,451 89,813 116,232 
Montgomery Ward & Co..--.--.--.- do....} 21,840 22, 578 22, 161 34,931 40, 096 39,140 | 37,060 30, 439 29,679 | 37,459 48, 825 39, 550 51, 360 
Sears, Roebuck & Co........-......- do____| 30,620 31,849 | 31,671 | 43,694 49,585 | 53,487 52,198 | 43,216 41, 575 52, 781 58, 626 50, 262 64, 872 
Rural sales of general merchandise: | | 
Total U. S., unadjusted. ..----- 1929-31 =100_- 86.6 88.6 | 93.8 | 117.4 116.4; 119.4] 117.5 91.7 | 99.0; 130.4 160.2 | 145.8 180.9 

PRY WOON sc cuewndaceensusaes a 78. 6 81.0) 85.2 | 107.1 106. 5 109.9 109. 6 83.2 90.3) 115.1 143.7 | , 132.6 163. 2 

LAE ES ODE ILS, aE a 86.5 88.4 95. 2 120. 4 122.0 127.0 | 132.8 | 89.3 97.7 126.1 160. 2 143.9 184.8 

EE Ee a 105. 9 107.5 | 123.1 | 147.5 138. 8 132.0 | 124.6 100.1, 103.1; 160.4) 214.9) 182.5 205. 0 

3 3. as Se et Shes eee ee 94 6 95. 6 92.0 | 119.0 121.2 131.2 | 134.9 | 115.4 127. 2 157.0 160. 4 | 158. 0 215. 5 

Total ae ae d0.... 104. 3 106.7 | 103.7 126. 2 121.2 | 127.1 | 124.4 119.1 115.1 131.7 131.3 | 118.6 127.4 

NE I cca waicencacuweomecas G0... 95.8 98.7 | 98. 5 119.0 108. 1 113.2 112.4 106.7 103.2; 115.7 121. 2 107.8 114.9 

MEN oh Ac anice cakeac eos odateernoos oe 102.9 105. 3 104. 1 128. 1 122.6 130.3 136.2 | 113.7 | 110.4 | 134.9 135. 2 | 125.7 129.7 

OO SEES IEDR DISS ASS do....| 127.6 129. 5 123.1 158. 6 150. 2 148.3 144.9 144.0 135. 6 156.5 156. 3 37.2 148.6 

__ Far West* ‘lanier ahead ouatiabacte airanselaiaameliied a 126.9 128, 3 116.4 136.0 131.0 145.8 142.7 139. 1 138. 3 134. 2 137.1 131.1 141.3 
EMPLOYMENT CONDITIONS AND WAGES 
EMPLOYMENT 
} 
Factory. unadj. (B. L. SS) 1923-25=100-- 82.5 96.5 | 99.0, 101.1 102.1} 102.3 101.1; 101.4; 1023) 102.1 100. 5 $4. 7 r 88.6 
Durable goods groupt..---------------- G6...) 76.9 90.4; 93.2; 96.4 98.6; 99.9; 988), 98.9 98.1) 97.3) 797.6) "924) 784.3 
Iron and steel and productst--------- O----| 80, 6 100.0; 103.4; 106.8 108.9 | 110.1 |} 101.4] 107.6 108.7 | 108.8 105. 8 98. 1 90.0 
Blast furnaces, steel works, and rolling | 
on ES 5 A RIN, 1923-25=100..| 89.5 111.5 113.6 | 117.1 120.2} 122.0) 106.2 119.9 | 121.4) 121.4; 117.5 | 1086); 99.6 
Structural and ornamental metal work | | 
1923-25=100..; 63.8 70.8 71.8 | 74.2 | 75.7 | 76.9 | 78.7) 80.6 | 81.4) 82.3] 79.1 | 75.0} © 69.5 
re ORT: ORG neg 0..--| 83.4 95.8 98.4} 100.2; 1022) 104.9| 109.2) 1148) 117.9| 1140) 1008) 96.8) ©91.3 

Lumber and products.......-..------ do...-| 53.7 65.0 65.8| 69.8| 70.6| 71.6) 729| 729| 73.0 71.7) 69.5!) 63.5) * 581 

ae do..-..| 68. 1 85.9 86.1 | 87.5 | 86.9 | 87.4 89.1 | 87.9 | 89. 2 89.1 | 86.8 | 79. 5 * 74.5 
2 ei Ts ein 43.7 53.8 | 55.0 | 56.7 57.7 57.3 | 57.5 | 57.3 | 57.1 | 55. 6 54.3 | 51.2 47.6 
SEE SOME RIES Cteccsl 39.9 46.8 | 47.6 52.3 53.4 | 54.7 | 55.7 | 56.3; °560) °54.7) °52.7 | 47.6 ° 42.8 

Pe isinsiieenctntnitdnnntoniesine O.-.-| 103.9 1149) 1186] B12) 1243) 126.1] 120.2) 1209) 130.2} 130.7) 1289) 121.4) ©1131 

Agricultural implementst.....-.--- do.---| 138.4] 111.3) 119.0] 131.5) 137.5| 1307] 1406/ 1386| 141.0] 1472| 150.5) 1430! 130.6 

ectrical machinery, etc....------- Cee 95. 4 104.0; 109.3 111.2; 114.6 117.8 119.9; 121.0; 121.0 121.3} 119.3 113.1 | * 104.7 
Foundry and machine-shop products } } } | 

1923-25= 100--_ | 90. 5 101.3 104.4 106. 8 109.7 117) W127; 1125) W265 111.9 110.4 104. 8 7 98.1 

Radios and phonographs-----_----- do....) 96.8] 187.1 | 170.6| 163.0| 158.4/| 139.9) 1823/ 196.8) 203.5) 208.3) 200.5), 156.7) ©1240 

Metals, nonferrous............------- do....| 88.4 106.9} 111.5) 114.6 115.5} 115.5) 113.9) 111.5) 128) 1141} 1127] 108.4 98, 
Aluminum manufactures_.____--_-- a 103.9 118.9 122.2; 124.2; 124.4; 125.8 129.5 131.5; 132.6 131.0! 104.7 123.5 | * 114.1 
Brass, bronze, and copper products } | | 

1923-25=100..| 88.9 118.5 | 121.7 124.1 127.6 | 125.7 122.3 119.0) 116.9 114.8; 113.1 105. 5 97.0 
Stamped and enameled ware....... do....| 107.6 154.8; 159.1 165.3 | 162.4; 1628/ 159.2; 151.0) 153.4 153.2 | 154.0 144.0 | + 122.6 

Railroad repair shops. .........------ do....| 47.0 61.2| 61.6 62.2) 63.3) 63.6, 640) 63.8, 621 60.4) 59.0 57.4 | °52.7 
Electric ra‘\road...........-..----.- do....| 62.6 63.4 | 63.3 64.0 | 63.8 | 63.4 62.7 | 63.3 | 63.0 63. 4 | 63.3 | 63. 1 63.5 
Seem rallioad............-_-.-... , 45.8 61.0 61.5 62.1 | 63.3 | 63.6 | 64.1 | 63.8 | 62.0 | 60. 2 | 58.7 | 57.0 r 51.9 

r 

* Revised. 


dise iow series. For earlier data on department store sales in the St. Louis Federal Reserve district see the July 1937 issue, p. 16, table 22; for rural sales of general merchan- 
2 of nd seographic districts see the September 1936 issue, pp. 14-17. Data on department store sales in the Kansas City Federal Reserve district prior to those shown on p. 
e November 1937 Survey appeared in table 47, p. 19 of the December 1937 issue. 
pRevised Series, For factory employment revisions beginning January 1934, see table 12, p. 19 of the March 1937 issue. Revisions in indexes of department store sales 
ederal Reserve districts are available as follows: Chicago, 1923-36, table 23, p. 16 of the July 1937 issue; Minneapolis, 1919-37, table 52, p. 19 of the January 1938 issue. 
depo indexes for Dallas, 1919-37, not shown on p. 27 of the January 1938 issue, and Philadephia, 1923-37, not shown here, will appear in a subsequent issue. Total U. 8S, 
Ttment store stocks, adjusted, revised for period 1919-37; revisions not shown here will appear in a subsequent issue. 
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mentbie. 4 statistics Sauk ceiies 1935, to- 
pat with eer notes -— aeeese — : —— ——____—— — 1. toe 
to the sources of the data may be foundinthe | Janu- | Febru- | of i as i ae Se | Novem- = 
1936 Supplement to the Survey. January ary | ary | March April | May | June | July | August | tentber | October ber i» 
EMPLOYMENT CONDITIONS AND WAGES—Continued 
| 
EMPLOYMENT—Continued | 
Factory, unadjusted (B. L. 8.)—Continued | | | 
Durable goods group—C ontinued | | 
Stone, clay, and glass products_1923-25= 100 55.1 62.5 67.2 70.3 | 73.0 | 74.4 | 74.0 71:7 71.9 72.7 71.4 | 68. 2 63.2 
Brick, tile, and terra cotta....----- "eee 34.7 45.6 | 46.6 | 49.3 | 53.3 | 55.0 54.5 53.8 | 52.0 52.3 50.0 | 45.5 r 4.1 
(i SSeS do_..- 19. 2 57.1 58.2} 63.5] 66.9] 68.5) ° 69.7 69.7} 69.9 69.9 69.2| 66.1) +605 
2 EE eS EE a 89.0 92.8 | 107.6 110.1 | 110.9 | 112.3; 112.4 107.9} 109.6] 1111 109 9 | 106.7 | + 100.0 
Transportation equipment$-_--.-.---.--- do..- 92.0 112.7 | 116.0) 121.0] 125.4 | 128.3! 126.4 119.9 111.8} 107.0 122.7 | 121.8 | 105.5 
ie aanls do.--.| 97.2] 1252) 127.4) 131.6) 1362) 1400) 137.8] 1304] 187) 112.5 133.9 | 133.2} +1129 
Cars, electric and steam railroad §-.-.do---- 44.7 55.7 | 62.9 | 70. 2 | 75.1 | 77.7 | 76.5 71.6 | 74:7 68.5 | 67.9 | 65.8 ’ 55.8 
NE ca ccacncarnsscenseesa a 98. 3 94.5 | 98.7 | 106.8 109. 0 | 106.7 | 103.3 100.2 | 102. 106.2 | 106.8 | 105.9 | 104.8 
Nondurable goods group §.-.----------- an 59. 6 103.0} 105.2 106.1} 105.9) 104.8) 103.5 104.1 | 106.9 107.3 | 103.6 97.3 r 93.3 
Chemicals, petroleum products ee d0...<. 112.6 120. 2 121.9 | 124.9 126.6 | 124.5 123.9 124.3 | 124.9 128.6! 126.5 | 122.7) ° 116.3 
OS ee ee, OR ces 118.2 130.8 131.4 | 134.0 135.6 | 137.5 | 138.5] 139.5 | 137.2 137.4] 135.2 | 129.8 +1226 
Druggists’ preparations_-.-.-.------ OB eae 104.7 106. 5 110.0; 112.2 111.5] 1083] 1088) 106.2; 111.8 114.1} 1148] 112.5 110.5 
Paints and varnishes.....-.-.---.--- a 117.2 128.0] 131.2 134.6 138. 2 | 140. 2 138.9 | 136.3) 132.8 | 132.4} 131.6] 128.0) 71211 
Petroleum refining--.-....--------- do... 118.8 119.4} 119.6 120.5} 122.0) 124.1 | 126.0 127.5 | 128, 2 127.2 125.7 | 123.9 | * 120.2 
Rayon and products... .----------- do....} 315.2 367.6 | 370.4 | 373.3) 378.1) 384.0 | 391.4 | 401.0 | 403.4 407.1 387.5 | 374.0 | 336.8 
Food and products Se ccmecewinaenes do__- 102.5 105.2} 105.1] 105.7 107.7 | 107.9 112.6 | 124.9) 1382.5 137.8 125.0 | 114.6 | + 107.3 
| ee ie ee 2 ee do....| 129.6 130.5 | 182.2 | 133.7] 132.7] 134.6] 136.6] 136.7 135.3 136.7 138. 4 | 135.2 | © 131.6 
OS eae do....| 184.7 182.8} 1821] 1925] 196.7 207.4 | 224.4 | 234.4 230. 7 223.3 202. 7 194.3 | © 187.4 
Slaughtering and meat packing....do--- 92. 2 96.4 | 91.3 | 90.7 | 88. 4 89.3 | 88.9 | 89.9 86.8 86.8 89.4 | 90. 5 90.9 
85.7 97.5 | 99.9} 100.8 98.3 95.1} 93.8) 96.3 96. 6 92.7 89.5 80.3 | 181.8 
x 89.1 99.0} 101.9 102.7 99.3 95.3 | 4.0 98.0 98. 6 94.0 90.7} 80.8] 783.8 
Leather, tanning, finishing, ete... do... 76.9 97.0 | 97.5 98.8 100. 0 99.1 98.0 | 94.7 | 93.9 92.5 89. 6 | 82.9 78.6 
Paper and EET ae 100.9 104.3) 105.7) 107.1 107.2} 107.7 | 106.9 | 106.0 106.3 107.7 107.9 | 106.4) 71041 
Peoer end pai. ...........0--.-<-.- do....}| 108.1 113.71] W611 117.6 119.1] 120.2 120.5 | 119.5 | 119.1 119.1 117.3 113.6 | + 109.4 
Rubber products.........~...--.-- do....| 7824 101.3] 1016| 967] 96.7) 103.6] 101.2; 92] 97.9] 980] 97.7] 90.9| 1860 
Rubber tires and tubes-__----------- eat 71.3 92.7 | 93.4 | 81:2 81.4 93.7 | 92.7 89.7 88. 4 88.3 87.0 | 80.8 ’ 76.6 
Textiles and products-.-......-.------ Benes! 84.3 107.1 | 110.2 | a2 109.9 107.3 | 103.4 100. 0 102. 8 101.6 r 98.8 92.0 | 788.2 
Sg iste a NY do....| 80.4 102.3 | 103.6 | 103.8 103.7 102.2} 99.7 98.0 97.3 94.9 91.9 87.2} 784.0 
Wearing apparel. .....-..---------- ao... 91.1 115.6 122. 6 125.5 121.8 116.5 109.3 102.0 113.0 114.4 112.1 101.0 | 795.6 
Tobacco manufactures-_----.--------- do-_-.-- 51.4 57.1 60. 5 | 60.8 60. 2 59.9 60.1 60.6 61.8 62.1 62.6 62.9 | 760.8 
Factory, adjusted (Federal Reserve) t§ | | 
1923-25=100..| 84.4 98.8 99.7 100.9 101.6 102. 2 101.4 103.0 102. 4 100.7 98.4} 94.1 89.0 
Durable goods group§.----------------- do....| 77.6 92.4 93.9 | 96.3 97.4 98. 4 97.8 100. 1 99.3 98.6 96.7 91.4) 84.4 
Iron and ae ra eee ES do-_-_- 82.4 102.3 103.7 106. 4 108. 0 108. 7 100.7 108. 3 108. 7 108. 4 105. 4 98. 4 790.5 
Blast furnaces, steel works, and a | 
oS SRS. 1923-25= 100-_| 90 113 112 116 118 120 106 121 122 123 119 110 r100 
Structural and ornamental metal work BS 
1923-25 = 100--| 66 73 75 76 7 7 7 79 79 80 78 7% |. <a 
eases 06....1 90 103 105 104 105 107 107 110 109 104 98 99 794 
Lumber and products.-...-.--------- do....} 56.9 68.8 68. 1 71.4 71.4 71.7 72.3 72.9 71.4 r 69.3 66. 4 62.1 | 158.8 
SS eee do...-| 7] 89 87 88 90 91 |- 92 91 88 86 81 75 73 
TS EES Sa ae do...-| 46 57 57 58 58 56 56 56 55 55 54 61 48 
AE AEROS EES do... | 43 50 50 54 53 54 54 56 54 53 51 7 | 44 
ES RES eee ae do....| 104.7 116.0 118.9 131-1 123.7 125.6 129. 4 131.5 131.3 130. 2 128.0 120.8 | 113.2 
Agricultural implements$- - -------- do....| 135 109 113 125 130 136 143 147 148 151 158 145 | 140 
Electrical machinery, etc....---.---do---- 95 104 109 111 115 118 120 121 121 121 119 113 7105 
Foundry and machine-shop products 
1923-25 = 100. 91 102 104 106 108 110 113 114 114 112 110 105 99 
Radios and phonographs--..----.-- do-.-- 104 201 196 190 189 155 190 214 201 180 162 127 r15 
a do---. 90.6 109. 6 111.7 113.2 114.3 115.4 115.0 115.4 115.9 113.7 109. 4 105.1; 97.9 
Aluminum mfrs...........--------- do_..- 106 121 121 119 121 123 132 138 138 131 103 122 rid 
Brass, bronze, and copper products. +4 hi 90 120 122 122 126 124 123 121 121 117 112 103 96 
Stamped and ‘enameled were.....-.2 isnt 113 163 159 161 158 160 159 153 156 152 152 143 125 
Railroad repair shops..-....---..----- - an] S78 62.3 61.9 62. 2 62.4 62. 4 63.7 64. 4 62.4 60.1 58.7 57.4] 753.2 
Electric railroads__-........-------- do...-| 63 63 63 64 64 63 63 63 63 63 63 63 64 
Steum railroads.............-.....- ee 47 62 62 2 62 62 64 64 62 60 58 57 * §2 
Stone, clay, and glass products_._._.- do.... 61.2 69.5 72.6 72.6 71.8 71.3 70. 4 70. 4 70.3 70. 5 69.4 67.2} *64.9 
Brick, tile, and terra cotta... 41 54 55 52 51 48 49 47 44 | 43 
OS ORE 60 68 68 70 66 62 62 61 64 66 67 67 | 67 
| | Sa EE oa “ee 94 1 1 108 110 109 110 112 111 109 105 10 
Transportation equipment § 90.1} 110.2] 1130] 117.3] 1186] 1222] 1226] 123.5] 121.3] 123.9] 1263] 119.1) 71028 
eS ea 93 120 123 127 128 133 134 136 132 136 138 128 | 1108 
Cars, electric and steam railroad f..do..-. 50 62 66 71 70 71 70 69 69 67 71 73 | 61 
ES SEE do...- 98 95 100 106 106 104 104 102 106 106 106 107 | "108 
Nondurable goods groups §.-.--------.- eee 91.8 105. 4 105.8 105.9 106. 2 106. 2 105.3 106. 2 105. 6 102.9 100. 2 97.0 94.0 
Chemicals, petroleum products... .-- do....|. 112.9 120.7 121.6 122.5 124.4 126.0 127.5 127.7 27.2} 127.4 123.7 120.9 | 7115.5 
ne cena do..-- 120 133 133 135 136 138 137 138 137 137 135 129 71% 
Druggists’ preparations. ....-...--- “ROR 103 105 109 111 113 112 114 112 114 112 110 109 108 
Paints and varnishes............... Ap... 120 131 133 135 136 134 134 136 136 134 132 129) 7 104 
Petroleum refining.............-.-. 119 120 121 122 123 125 125 126 127 125 124 1244) 17121 
Rayon and products i 312 364 363 370 378 392 408 413 407 407 380 367 330 
Food and products-.-.....-- ‘ 111.4 114.8 116.7 117.0 116.1 114.8 114.7 119. 4 116.2] 114.8] 113.8] 114.2) 11115 
OS DLS LE EEE 133 133 135 136 134 135 135 136 134 134 136 134 132 
OO Se eae d 205 203 202 205 199 203 206 209 210 209 199 209 204 
Slaughtering and meat packing_-_.do___- 89 93 91 93 91 90 89 gl 88 88 89 90 87 
Leather and products.......-...----- do....| 87.1 99.1 98.1 97.4 96.5 96.0 96.1 95.2 93.0 90.0 88.8 85.7 | 186.1 
Boots and shoes.........-.----.---- do... 91 101 100 99 97 96 97 97 94 90 90 88 89 
Leather, tanning, finishing, etc. .-.do___- 77 97 97 97 100 100 99 95 94 93 89 83 78 
Paper and printing-.........-...--.. do....| 100.6} 104.0| 105.5{ 107.4] 107.5] 108.0] 1082] 107.3| 107.4] 107.8] 107.0] 105.0) 71021 
fee G0... 108 114 116 118 119 120 121 120 119 119 117 114 109 
i TS OG.c22 79.1 102.3} 101.7 96.0 95.8} 101.7] 100.0 96.6 99.8 99.5 98. 1 90.4 | 1863 
Rubber tires and tubes do.... 73 95 94 80 79 89 89 87 90 91 90 83} 77 
Textiles and products.............--- do....| 85.2] 108.3] 107.3] 107.0] 107.9] 107.6| 105.4] 1062] 105.9] 100.9| 964] 91.6)| 784 
rs ae 79.9 101.7 100.7 101.1 103. 8 103. 2 101.3 102.0 | 7100.9 95.9 90. 4 85.8 | 1826 
Wearing apparel. _........ 2 ee 95. 2 120.9 119.8 117.9 115.0 115.3 112.0 113.1 115.1 109.7 107.4 103.0 | *9%9.7 
Tobacco manufactures_-....._-....-- do.... 55.6 62.0 61.8 61.7 61.1 61.2 60. 2 61.3 60.8 60. 2 59.3 59.6 | 150.6 
Factory, unadjusted, by cities and States: 
City or industrial area: 
on cea ag 1929-31=100..} 88.7 93.0 95.4 98.8 | 102.1] 103.4} 101.9} 1027] 1028] 103.4] 101.4 98.8} %. } 
| lll a A PRE 1925-27=100..| 75.3 81.5 83. 2 84.9 85.2 86. 5 86. 2 86.7 87.3 88. 4 86.8 83.1} 7 : 
CS SS Raa 1923-25=100..| 81.9 93.0| 105.5] 1063] 108.6| 1084] 1028] 105.3 99.7] 102.0] 101.3 90.8 a 
ONIN. <conlsithonesenbiatanaameset do....| 79.8] 126.0] 127.5 87.3] 130.0] 129.1] 125.4 83.5 83.6] 110.4| 1249] 1151) 74 ; 
Bitiwentkee..... cc ne 1925-27=100_.|-..--.-.- 110.0} 109.0] 113.8] 115.7] 113.6] 1162] 1158) 1114] 1144] 113.5] 109.4 of 
EE eR do....| 79.1 81.1 84.1 86.6) 844] 838{ 821 79.4) 854] 8&87/ 889] 85.4) Se 
Philadelphia t_............... 1923-25=100..| 89.8] 103.0{| 103.4] 1053{ 106.3] 100.7) 103.4] 1025{ 1035{ 104.7] 104.2 99.4) *% , 
I oh csccndnisdcenhiashisiabibealiadal do....| 726 83.6 88.6 90.8 91.5 93.3 93.8 93.3 93.0 92.6 91.2 85.5 = 
ctrantinnnivewesgatiis do....| 85.0 98.7| 100.6] 10431 1080! 1088! 111.3! 109.6| 1046| 105.2] 1005 94.9 | 789. 
r Revised. 





tRevised series. For revisions on factory employment, seasonally adjusted (Federal Reserve), see tables 1 and 3, pp. 14-20, of the January 1937 issue; for Philadelphis 
factory employment, revisions for 1935-36, see table 35, p. 20 of the August 1937 issue 
§Revised series. For revisions beginning January 1934 see table 12, p. 19 of the. March 1937 issue. 
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Monthly statistics through December 1935, to- | 1938 1937 
gether with onpiantters notes aed iene /— | -—_ -— aac _—— — oes 

to the sources of the data may be found inthe | Janu- Janu- | Febru- | -| | 

1936 Supplement to the Survey. | ary ary | ary August 73 | October as — 








July 
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| March | April | May | June 











EMPLOYMENT CONDITIONS AND WAGES—Continued 




















EMPLOYMENT—Continued 
Factory, unadjusted, by cities and States—Con. | 
State: | 
fe eee eee 1923-25 = 100-- 90.3 104.8; 107.2; 111.2 115.1 | 116.5 119.3) 120.7} 128.5 121.9 112 01.0 
TRI siannecdnicecenumpubans 1925-27=100..; 80.7 80.4; 916} 936/ 943/ 953) 951/ 957) 968), 98.1) 95.2 i) 7 80.9 
De. son eoinnsanenanpaeene 1923-25=100..) 125.3 | 128.2) 128.7 | 130.8 | 130.9) 133.5 | 135.4 | 138.1) 136.7) 133.5) 136.1) 131.2) 129.9 
jC a oe ee Ss 1929-21 = 100-- 89.3 100.1 | 102.4) 105.7 108. 6 109. 8 108. 6 108.9 | 109.9 110.0} 105.2} 101.0 94.0 
Massachusetts_..------------- 1925-27 = 100. 66. 4 84. 0 85.2) 86.7 | 87.2) 86.2) 83.4 83.7; 84.2] 81.1) 789) 72.1 68.2 
New Jersey.....-------------- 1923-25=100.. 75.3} 83.9 | 85.3) 86.2) 87.0) 87.3) 87.5) 87.7) 889) 87.7) 85.1) 83.1) 79.3 
New York. ..--..------------ 1925-27 = 100_- 76.9 85.5 87.3 | 89.7 89.5 | 89.6 | 89.4 88.3 89.9 | 91.4 | 89.9 85.1 | 81.6 
Ohi wan nnn gan nnn nnn nee nese 1926=100_... 2? 85.0 102. 6 107.0 | 108. 7 110.0 112.4; 102.3 108.3 | 108.1 | 109.0) 108.2 100.7 r 94.6 
Pennsylvania f SRP BES 1923-25 = 100- - 75.5 88.0 | 90.4 | 91.4 92. 2 92.3 92.2 91.9 91.8 | 92.1 90.8 86.0 | 80.8 
W eee ge ht sie 94.7 99.7 101.8} 105.4; 1066) 1053) 1048) 113.2) 110.4) 1122] 1084! 106.1} 101.5 
Nonmanufac ’ J -L.8.): | } | } | 
Mining: | | | } 
Anthracite See eee ree 1929=100-- 49.4 54.1 52.7 | 48.9 | 54.0 51.0 61.1 45.0 41.2 | 48.2 51.0 | 50.5 | *05.9 
Bituminous coal. .....--------------- oe... 78. 2 84.6 84.8 | 85.9 | 72.6 | 77.8 | 77.9 75.8 78.8 80.5 | 82.9 82.1 80.5 
Metalliferous Roneeenmena= wnneeesee--- eee 67.2 66.8 69. 6 73. 1 76. 2 78.5 79. 5 82. 0 83.4 84.1 82.9| 75.4] *70.4 
Petroleum, crude, producing-..-.--.-- | 75.8 7202 73. 5 74.2 75. 8 76.7 78.5 78. 5 79.3 78.2 77.5 77.9 76.5 
BR agit ery nonmetallic. ....----- of ae 38. 5 45.7 46.7 49.1 53.1 54.9 55.4 55. 5 54.9 54.7 53.3 | 49.9 43.9 
Electric light and power, and manufac- 
tured gas.--..-...---------.--- 1929= 100-- 93.9 92.1 92. 2 92. 4 r 93.1 94. 6 96.3 97.5 98.3 98. 6 98. 5 97.3 ’ 96.1 
Electric railroads, etc......--.------- ae 72.4 72.5 72.5 72.6 72.9 73.3 73.3 73.4 73.4 73.7 73.4 73:3 r 72.8 
ee ee oe | 77.3 74.4 74.8 75.4 76.6 77.7 78.5 79.7 79.8 79.8 779.6 r78.9 r 78.0 
rade: | | 
Retail. totals... ~ oa =- nnn nnennnne- G6..-: 85.1 85.4 &5. 2 88.5 88.8 89.9 90. 5 87.6 86. 2 90.7 92. 1 91.7 + 100.1 
pci pinyin ne: poo. Sree aa 94.6 95. 1 93.9 100. 3 99.6 | 102.1 102.9 95. 9 93. 8 103.7 108. 1 109.8 144.7 
er than genera ercena Ss | | | 
; 1929=100-- 82.6 82. 9 82.9 85.4 86.0 86.7 87.2 85.4 84.2 87.3 | 7.9 86.9 &8.4 
‘an ——. SE a A! AS! RM ey d6... 90. 9 90. 7 92. 0 | 92.1 91.9 90. 8 90. 3 90. 6 91.8 93.0 | 94.0 93. 5 93.3 
Misceianeous: | 
Dyeing and CE ee cee Gens. 75.3 76.8 76. 2 | 81.1 84.9 88.6 | 92.1 86.3 | * 85.8 r87.7| *°85.9 r 80.5 ‘77.1 
TO ae eae ee ae ee an 86.9 88. 5 88. 6 88.7 88. 5 90. 3 93. 5 95. 2 94. 2 93.7 &9.9 88. 0 ’ $7.3 
me bw round bp oe are, a 86.8 85. 5 86.4 86.9 88. 4 87.7 | 86.9 86.1 | 86. 8 88.1 | 89. 2 88.9 + 87.3 
Miscellaneous employment data: | 
Construction employment, Ohio-.1926=100- » 38.8 46.5 61.2 | 51.8 57.7 62.5 65.1 | 66.8 | 70.0 | 71.7 70. 2 66. 1 r 45.4 
Hired farm employees, average per 100 farms 
; number... 67 69 | 76 | 72 78 | 87 101 | 107 108; 107; 110 104 90 
Federal and State highway employment: | | 
Total Sasmaiahal no one enn n----------- number... 196, R58 | 210, 027 | 190, 336 200, 794 | 226,286 | 299,063 | 313,149 | 334,536 | 351, 853 | 346, 444 | 330,942 | 314,067 | 255, 530 
( onstruction. _.-...---------------- ae 70 293 92, 451 69, 550 81, 748 101, 525 139, 896 | 164,757 | 184,629 | 191,710 | 179, 416 | 170, 897 | 150,885 | 109, 190 
pe ne sccgare iaspaieais j Ss cipwcsea pene do.---| 126, 565 | 117, 576 | 120, 786 | 119, 046 | 124, 761 159, 167 | 148,392 | 149,907 | 160,143 | 167,028 | 160,045 | 163,182 | 146,340 
eral civilian employees: 
United States_........-.-~-------=--- do.---| 811,481 } 830, 183 | 826,721 | 829, 582 | 835,639 | 840, 521 |r870, 822 |r 849,370 |r 843,131 |r 836, 884 | sss,s02 821,586 | 890, 603 
‘ P mms fe SO ae 4 113, 328 | 116,259 | 116,259 | 116,535 | 116,755 | 116,274 ioe if 110,942 \" 111,301 |r 111,296 | 110,809 | 112,166 | 114, 398 
ailway employees: | | 
Class I steam railways: | 
a See ete hoa, eee thousands-- | 5 1, 088 1,112{ 3,114; 1,144 1,167} 1,185 | 1,193 1,182 | 1,152 1,134) 1,077 1,024 
dex: | | | 
Unadjusted ee ee ee 1923-25 =100-.-| 53. 7 60. 2 61.4 | 61.6 | 63.3 64.6 | 65. 6 65.7 65. 1 63.4 62.5 59.3 r 56.3 
Poy seem pene onr ata 56.0 62.8 63.8 63.4 63.8 63.8 | 64. 2 64.1 63. 5 62.2 60.8 58.9 ’ 57.8 
ades-union members employed: 
pee percent of total 80 5 86 87 88 89 89 89 88 88 88 86 3 
(aa RE ty a 60 71 69 71 73 78 79 78 7 77 77 72 64 
Metal SS es dE OR a Ge ee a 81 89 89 91 $2 92 94 94 | 93 93 90 89 &5 
ic. RNS See E Ee Rene . Se &9 90 90 90 91 91 91 90 90 90 90 90 90 
All other Eee eee de... S4 88 &9 90 91 91 91 91 90 91 90 89 87 
On full time (all trades) ........------ 6...- 59 64 65 68 68 69 69 69 68 68 | 69 } 66 63 
LABOR CONDITIONS 
Hours of work per week in factories: 
Actual, average per wage earner-.-....- hours-- 32.5 41.0 41.5 41.7 40.9 40. 6 40.2 39.2 38. 9 38.3 37.8 35. 6 34.1 
Industrial disputes (strikes and lockouts):f 
eginning in month*_.............. number__ P 165 171 r 210 r 609 r 527 r 598 r 595 r 452 r 430 r 343 r 292 r 232 P11”) 
Wee during month SER ies: do.-_-_- vp 295 r 271 r 349 r 755 * 775 * $65 r 922 r 801 715 r §23 537 r 412 » 321 
Beginning in month®..._.- TS Eee oe do.-_.| » 32,000 fr 108, 641 (112,215 |, 289,813 |* 220,495 322,878 + 280,093 7 142, 594 ir 138, 561 | * 84,245 | * 62,704 | 66,168 | » 27,000 
an progress during | aE: do_.--!| » 50,000 fr 214, 288 |r 239, 229 | 357, 664 |* 392,435 | 441,277 474,184 353,782 |* 235,121 * 155,082 (118,061 | 110,822 | » 57,000 
sent ee epee meee do... -| 7455, 000 [r2,720,441/71,520,810 3,290,230) "3,367,630| 72,955,851 74,986,126 3,024,556 72,258,850 bated ses Kaci 897,739 7660, 000 
Service, Unite ates: | 
Applications: | } 
nati ee 5 ee do__-- 6,054,616 }6,282,615 |6,115,443 |5,495,209 (5,519,754 |5,309,545 5,016,023 4,940,578 4, 853, 345 4,636,744 4,393,092 4,421,076 (4,874,631 
P ES eS do__--| 939,708 } 292, 304 | 262,290 | 282,587 | 288,049 | 272,035 | 337,917 | 295,078 | 283, 562 | 278,945 | 291,187 | 299,101 | 452, 035 
—. En ee ee ee do_.--| 135,759 | 242,136 | 250,241 | 294, 308 | 348,915 | 379,972 | 374,038 | 341,158 | 357,937 | 346,048 | 303,286 224. 726 | 178, 667 
Siete piuncanminacame Maa ores aa 143, Re 157, es es 219, Ss 240, = 224, a Ts —s | 239, rig: | 210,240 | 157,530 * 129,477 
Snow x oa é 4 { : b 5 | 2 | 7 | 5.2 | 48 3.6 po 
Labor turn-over in mfg. establishments: i . 
Accession rate_.mo. rates per 100 employees--; 3.78 4. 60 4.71 4.74; 404) 3.56) 3.69) 3.36; 336) 378) 2.84 1.79 2.12 
Seperation rate: | 
tal inane iatitedee een i asi ta do...-| 6.08 3.38 2.85; 3.20 3.09 3.37) 4.02 3.52/ 3.99 4.62 5. 69 6.87 8. 51 
nara Lcsucacegocweudeus aaimamaees do.... a 21 | -22 | . 24 -B | ey 19 | a. .19 19 .19 . 16 14 
Gat EER SDE EES ee 5.45 1.90; 1.44] 1.83 1.48; 1.79) 194) 2.06 2. 57 2. 84 4.45 5.99 7.77 
Rs cesanincs comico ue anaeeieeae do_..- 52 1.27; 1.19 1. 43 1. 38 1.37 1.89 12) 123 1. 59 1. 05 72 . 60 
PAY ROLLS | | | 
| | 
Factory, unadjusted (B. L. 8.) t--1923-25= 100. 71.1 90.7 95.8} 10J.1 |) 1049/ 105.2) 1029) 100.4; 103.8) 100.1| 100.1 89.5 80.9 
— —— REE do....| 63.2 86. 6 92.5; 100.0; 106.4! 107.5! 1046); 100.7) 1040 99.4) 101.7 89.9 | 177.0 
ee oe and products}. eS a --40.--. 57.5 99.8 | 103.9) 1126! 1245; 1217) 1104) 135) 1204! 71128! 106.8 85.7 71.9 
aces | | | } | 
mills_____- shies 1923-25100" 53.81 115.9| 1185. 127.2) 145.6) 1456) 123.4/| 1324) 1423) 12.7) 118.9 92.9| *75.5 
Struet ak cael cient lee os. b | S 6 | e ° . | . } ad.4 . -- a0 
ctural and ornamental metal work 
Ti 1 25=100_- 58.0 63.3 67.5 72.2 78.5 78. 5 82.4 | 82.3 84.7 83.9 81.6 74.5 r 68.2 
ON Gp otrccknc ieee do...-' 85.1 94.4 99.4) 104.2) 108.2 111.7 116. 6 122.0! *1285' 7122.6! 7107.5 99.8 ' *94.4 
” Revised. » Preliminary. 


Ny ° 
A To Beginning with the November 1937 issue, data on percent of private placements to active file were substituted for the series previously shown, which was 
Strikes hegi al placements to active file; data prior to September 1936 not shown on p. 29 of the November 1937 Survey will appear in a subsequent issue Earlier data on 
po tea po in month and workers involved in strikes beginning in month appeared in table 25, Pi 19 of the July 1937 Survey. ; 
sed series. For factory pay rolls beginning January 1934, see table 13, p. 190f the March 1937 issue. For industrial disputes beginning 1927, see table 25, p. 19, of 


th F nA 4 : - 
July 1937 issue. For 1935-36 revisions in Pennsylvania factory employment see table 35, p. 20 of the ~~ 1937 issue. Dataon Civil Service employment are in process of 


revision, Figures on old basis were last sh i i 
will be shown when phe evn st shown through July 1937 in the October 1937 issue. Data ont 


e new basis prior to those shown on p. 29 of the January 1938 issue 
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- Sos — a vATIN TATATTNOO 
(0 SURVEY OF CURRENT BUSINESS 
Monthly statistics through December 1935, to 1938 1937 
gether with explanatory notes and references - 
2 Rn pedir any ml ae | 2 gl — ! oa March April May June July August Se ptem-| | Oc tober ‘Novem- 
EMPLOYMENT CONDITIONS AND WAGES—Continued 
PAY ROLLS— Continued 
Factory, unadjusted (B. L. 8.)—Continued. 
Durable goods group—Continued | 
Lumber and products. ......1923-25= 100-- 12.1 54.9 58. 2 64.6 68. 2 72.3 67.3 71.4 68. 2 65. 3 5. 1 
ENS SPR do..-- 19.1 71.4 75.0 76.9 76.7 78.7 73.9 79. 2 78. 2 76.8 65.8 
_ | Oe eae do 35.5 47.1 50.4 52.6 54.9 57.5 54.8 56.1 53.2 51.7 16.3 
SE SS do 31.4 37.2 39.7 48. 0 52.9 57.4 52.8 56. 2 52.6 49.4 10. 4 
Machinery f-- emerae |. S 4.9 111.0 118, 2 125. 5 134. 9 137. 2 133. 6 137.1 134.3 134. 2 121.2 
Agricultural implementst- eee do 72. 1 131.6 139. 6 162. 1 183. 9 182.7 172. 5 184. 2 189, 2 203. 5 184. 5 
Electric machinery, etc ___.---- = 85.8 97.0 107.3 112.1 123. 5 126. 1 124.1 126.8 124.1 124.8 114.3 
Foundry and machine shop products 
1923-25 = 100 79.3 98. 7 105. 0 111.6 118. 5 119. 4 119.5 114.8 118.9 114.2 113. 5 101.8 
Radios and phonographs__._______- do___- 75.8 146.0 124, 2 27.1 126.8 108. 156. 2 166. 1 175.8 173.9 165. 5 123.0 
Metals, nonferrous. -...............--- do 4 97.1 103. 5 111.8 114. 2 113.1 111.5 105. 3 109. 9 110.1 109.9 99.9 
Asvamingm Mirs........-.c<<«.« do... 6.9 114.7 121.7 130. 4 130.7 134. 8 135. 6 134. 5 141.2 135.7 115.9 27.8 
Brass, bronze, and copper products | 
1923-25=100_- 71.1 113.1 120. 2 127.8 132.7 126. 5 125. 3 116.7 116.6 113.2 106, 7 92. 1 
Stamped and enameled ware______- do WO. 5 148. 4 154.9 163. 2 164. 1 166.0, 162.4 146. 2 157.0 149, 2 156. 4 141.5 
Railroad repair shops.................do 17.0 61.2 63. 4 65. 8 67.4 67.1 68. 7 63. 5 67.3 63.1 64.9 63.3 
Electric railroads.................-- do 67.0 64. 5 64.8 67.1 67.6 66. 4 67.1 67.0 68. 7 67.7 68.0 68.2 
Steam railroads. .................-. do. 15.6 61.1 63. 4 65.9 67.6 67.4 69.0 63. 3 67.4 62.9 64.9 63.0 
Stone, clay, and glass products______- do 43.5 52.7 59.8 66. 1 7 72.0 71.4 66. 1 70.5 69.9 69.6 63.6 
Brick, tile, and terra cotta___..._-- do... 23.8 36. 4 37.9 42.6 49. 2 49.1 49, 1 46, 2 46.2 46.4 44.2 36.4 
EEE ONE: | 13.8 49.9 52. 6 62.5 68. 5 71.4 75. 0 72.4 7.4 72.8 72:2 67.3 
LO SES eae eee do.. ya fr 84.6 107. 2 115.1 120. 2 118.9 119. 4 108. 6 120.3 118.7 119. 2 111.9 
Transportation equipmentt___.__._.- do__- 68.3 100. 7 112.3 123. 6 28. 6 134.1 127.8 117.5 112.8 104.4 129, 9 120.0 
OS ee ae do_. 63.4 108. 2 121.8 132. 2 136. 0 143.8 135, 2 123. 6 115.3 105. 6 138.3 125.8 
Cars, electric and steam railroad f_..do__ 19.3 58.8 66.7 79.1 89.1 89.9 91.4 83.4 87.4 | 79.7 82.5 81.1 
NS EEE ES G0...< 113. ¢ 96.8 97.9 116.Q 122.7 118.7 114.5 111.7 118.8 | 119.0 124.4 121.4 
Nondurable goods groupt._._..-.___._- do._-- 81.1 96. 0 99.9 102. 6 102.9 102.3 100.8 100. 0 103.5 | 100.9 98, 2 89.0 
Chemicals, petroleum products___-..do__-- 117.6 119.4 123.6 128.1 136. 4 136.7 137.4 136. 8 140.7 139. 0 137.5 132. 1 
6 eee a0... 125.3 131.8 135. 2 140. 2 150. 6 152. 5 153. 5 153.9 156.1 | 150.9 150. 6 141.7 
Druggists’ preparations. ._......._- do..-- 117.2 113.1 119.3 121. 2 119. 8 118.0 121.3 112.0 123.0} 127.3 128.9 | 125.8 
Paints and varnishes._........____- do 106.5 120.3 127, 2 133. 1 142. 1 145. 0 142.7 138.3 135. 4 131.6 134. 1 124.8 
Petroleum refining.............___- do 134.3 119.5 122.7 125. 6 137.0 138. 3 143.0 143. 1 150.5 143. 1 142.3 140. 4 
Rayon and products. ...--......_-- do 275.5 338. 1 344.5 349.7 364. 8 382.0 391.8 392. 9 400. 7 393. 6 374.9 | 360.3 
Food and products................... do__.- 106, 1 100. 5 101.3 104.1 108. 2 111.6 115.8 128. 3 131.2 133. 2 125.0 115.9 
EAE do... 124.8 118.4 121.9 124.1 123.4 130.3 133. 8 134. 9 132. 4 136. 1 137.3 130.3 
ON ee do_... 198.0 187.8 189. 3 211.0 220. 2 236.9 260. 5 284. 8 273.4] 253.0 222. 4 212.7 
Slaughtering and meat packing -_..do_-__- 107.7 95. 8 88. 4 91.5 98.7 99. 0 99. 2 99.9 96.6 | 98.0 100.1 | 102.3 | 
Leather and products. _........._._-- a 65.9 86.3 90.9 92.4 87.7 81.6 80. 6 84. 6 Ba. 7 | 71.6 66.3 | 53.8 | 
Boo end shoe... ..................<. a0.... 63.5 82.4 87.9 89.0 81.6 74.1 73.3 79.8 78.7 | 64.5 58.7 | 46.0 
Leather, tanning, finishing, ete....do. == 76.6 102.5 104.6 107.3 111.4 110.0 108. 4 104.0 103.8 | 98.6 | 95.0 | 82.7 
Paper On PRBUNE...... nnn ncecccunss ‘ces 05.0 98.7 100. 5 104. 1 104.8 105. 9 104. 9 101.6 | 1026 103.7{ 1051) 101.5 
yf eee _ 97.8 109.9 | 113.5 116. 5 119. 6 121.8 | ‘124.3 | 119.2] 123.8 117.6 | 116.7] 105.4 
ee a 66.1 99. 4 104. 4 99. 8 100. 3 109. 2 103. 8 96.8 | 97.0 | 97.4 | 94. 3 82.0 
Rubber tires and tubes...__-.----_- oa 61.1 94.6 101.3 90. 4 90.5 | 102.7 97.9 93. 6 89.8] 90.4} 84.3] 729 
Textiles and products___-........._.. do.... 64.9 94.6; 100.1 103. 2 100. 2 96. 2 91.3 85. 5 92.1 | 87.1 | 7842] 71.5 
RS eee a: 64.6 96.0 | 97.6 97.5 100. 3 98.0 93. 8 89.6 | 90.0 | 85.3 | 81.0 | 71.5 
Wearing apparel............-...... do..--| 628} 881] 1009| 1104| 95.7|/ 9889| 825] 738] 924| 87.0] 87.0| 686 
Tobacco manufactures. _......-.--.-- do... 13.6 47.1 | 52.6 | 52. 4 52.3 53. 6 55. 7 55.8 57.2 | 56.5 | 57.9 | 57.2 
Factory, unadjusted, by cities and States: | | | 
City or industrial area: | 
OS Eee 1929-31=100__ 90. 8 104.0 108.6 | 118.3 127, 6 128. 1 124.6 121.9 124.4 123. 4 120.9 110. 1 
<a ee 1925-27 = 100_. 59.7 65.8 68. 4 70.6 74.6 75.9 | 76.4 75.4 76.2 75.4 | 74.7 67.9 
ENDS a iin ae oeekarenooseacecs ee : 104.6 | 108.2 118.1} 123.0 120.5 | 123.7 118.8 118.6 117.7 121.8 113.9 
es ca Fs do___- 70.5 72.2 | 75. 5 81.0 | 76.5 75.1 73.9 72.3 80. 0 | 81.4 | 81.7 | 74.7 
Prileselpniay .......s-.-2-c00 1923-25= 100. ao 98.1} 100.3 104.2} 106.1 100. 5 104.4 | 103.5 105.2 102.0 | 103.5 95.4 
SPSS ere: a 71.3 106.1 | 117.8 122.8 | 134.9 137.1 137.4 128.2 138. 9 124.6} 119.7 | 99.0 
P ee a0... 83.0 96.7 | 98. 6 104.6 112.7 113.5 113.6 110.9 106.5 | 106.6 | 102. 7 95. 1 
tate: | 
EE Ee 77.2] 90.4) 91.3) 97.0) 1045] 1054) 1045) 1039) 105.6! 101.8) 96.2 | 88.3 
, See 192: 537 = 100. 65.1 74.7 78. 2 81.2 85.9 86.2 86.3 83.9 86.1 | 85.2 | 84.3 | 76.3 
| SE ae 1929-31=100__ 91.6 106.4) 110.3; 119.3 127.3 127.8 125.0 121.7 125.1 | 123.5] 121.0} 110.7] 
Massachusetts_............--- 1925-27 = 100__ 9.0 80. 3 82.0 | 85.3 | 87.7 86.2 83. 5 83. 5 82.6 | 78.7 | 72.4 | 65.9 | 
OD | EEE: 1923-25= 100_- 7.3 79.1 | 81.5 | 84.4 | 87.8 88.9 | 88.0 | 85.7 89. 0 | 85.0 | 84.4 | 79.8 | 
oe EES 1925-27 = 100__ 68.9 78.8 | 81.1 | 86.1 | 86.5 86.4 86.4 84.9 87. 2 | 86.5 | $4.8 | 76.7 | 
Pennsylvaniaf.---...........- 1923-25=100_- 65.5 89. 5 94.2 | 98. 0 104.0 103. 8 103.3 | 98.8 103. 6 | 97.5 | 95.3 | *82.7 
eee 1925-27 = 100__ 87.9 93.9 100.7 | 105. 9 108. 9 108. 0 107.4 | 110.7 | 113.0 | 110.3 111.5 105. 1 
Nonmanufacturing, unadjusted (B. L. 8.): | | | | 
Mining: | | | 
ee eee 1929=100__ 42.9 42.7 41.0 37.8 63.9 44.4 50.9 35. 2 7.2 1 31.5 | 51.0 | 45.1 
ee, a0... 57.7 79.9 82.4 | 88.4 | 54.4 67.8 71.2 | 66. 4 | 73.8 77.7 | 86.0 | 77.8 | 
ce pgra ena a eee 58.6 58.4 63.4) 70.6/ 769] 79.8) 77.7| 77.8] 83.0 82.2} 81.7] 71.6 
Petroleum, crude, producing_.______- ge... 67.9 61.2 64.1 | 63.9 67.7 | 68. 2 70. 4 | 70.5 | 70.8 71.2 | 69.9 | 70. 2 
Quarrying and nonmetallic--.__.___- ae 28.0 34. 6 37.8 | 41.3 48.1 | 51.4 | 52.6 | 50.8 | 53.2 | 50.1 | 49.3 | 41.7 
Public utilities: | | | | 
— light and power and we oe | | | 
ESE LE aa ae a 1929=100__ 98. 4 92.3 93.6 94.8 | 95.5 | 97.9 100. 4 | 102. 2 102.6 | 104.0 105.3 | 103.8 
Electric ea do___-| 70.9 68.0 68.7 | 69. 2 69. 4 | 70.1 | 71.1 | 70.8 73.1 | 71.6 71.4 71.8 
Telephone and telegraph....-.-....-- ne 93.5 83. 6 82.2| 87.2 86.3; 89.5) 886] 92.1 92.1 92.3 04.9] °91.4 
rade: | 
SS do....| 70.5 68.0 67.9 | 70.5 71.9| 73.5| 74.4 | 72.8; 723| 74.4 75.9 75.3 
General merchandising... do....| 85.7 83.8 82.9| 87.6} 89.1] 91.5 92. 5 87.3) 85.7| 92.4 96.2] 97.1 
Other than general oo a A do... 67.4 64.7 64.8 | 67.0 | 68.3 | 69.8 70.6 | 69.8 | 69.5 | 70.7 71.7 | 70.8 
. .., _ eee oe. 75.6 72.6 74.1 | 75.0 | 75.4 | 76.1 76.3 | 76.9 | 79.0 78.3 79. 3 78.3 
Miscellaneous: | | | | | | 
Dyeing and cleaning---._.........--- do....} 56.1 55.6 54.6) 61.7)/ 68.8 73.9 79.2 | 7683) 169.8) *73.6 r71.8 | 163.3 
3 ee do....| 78.4 76.4 7.8) 77.5) 738) 84 85. 5 86.9! 86.0) 84.4 81.5 79.2 
Year round hotels._............__--_- do__.. 75.3 70. 4 72. 5 | 72:91 © 76" 73.6 74.0 | 73.3 74.4 | 76.1 Ta58 77.9 
r Revised. 


tRevised series. Factory pay rolls, for revisions beginning January 1934, see table 13, p. 19 of the March 1937 issue. 


revised for 1935 and 1936; see table 35, p. 20 of the August 1937 issue. 














Pay-roll indexes for Philadelphia 
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38 
- Monthly statistics through December 1935, to- | 1938 1937 
gether with <n notes og aeomene . ‘ 
= the sources of the data may be found in the Janu- | Febru- wi F a act | Septem- Octo- |Novem-| Decem- 
mi 1096 Supplement to the Survey. January ary ary March April May June July August oe her “es ber 
EMPLOYMENT CONDITIONS AND WAGES—Continued 
WAGES—EARNINGS AND BATES 
Factory, average weekly earnings (25 industries) | 
(N. 1. C. B.): | 
, RIP POGG CAIDEIS. 5 ncn coseseeens es dollars..| 22. 98 26. 11 26. 68 27. 50 28. 03 28. 36 28. 39 27. 83 27. 76 27. 39 27.12 25. 59 24. 36 
. Male: 
.0 Skilled and semiskilled_.......-.--- do....| 25.63 29.88 | 30.02 30. 83 31.70 31. 96 32. 23 31. 54 31. 42 31.21 30.37 | 28.97 27. 42 
8 VIDSETNME: ccacccdscchkcuemesaneasnes (| 18. 96 21. 65 21. 94 22. 42 23. 38 23. 63 23. 63 23. 32 23. 12 23. 07 22. 58 | 21, 44 | 20. 34 
9 WAG 5 <.o:nccc eden ctdanasecananaan en do... 14.79 16.72} 17.00 17. 24 17. 37 17. 49 17. 63 17.45 17.18 | 16.78 16.52 | 15.65 15. 56 
. 6 Dell WORE CATINIE Stace cece ees net 1923= 100-. 86.4 98.1 100. 3 103. 3 105. 3 106. 6 106.7 104. 6 104.3 102.9 101.9 96, 2 91.5 
5 Male: } 
9 Skilled and semiskilled............. oe 83. 2 97.0 97.4 100. 1 102.9 103. 7 104. 6 102. 4 102.0 | 101.3 98, 6 94. 0 89. 0 
Sy | es ee aS ene) ao... 85. 1 97.2 | 98.5 100. 6 104.9 106.1 106. 1 104.7 103.8 103. 5 101.3 96, 2 91.3 
. 0 Brana? Ab ac sichoacdecaosasee toe do____} 85.8 97.0 | 98.6 | 100.0 100.8 | 101.5 102.3 101.2 99.7 97.3 95.8 90.8 90. 3 
sd Factory —- hourly earnings (25 industries) | | 
5 (N. 1. C. B.): | | | 
.7 Al) WORO CAFES... ccccnscccauscasece dollars__- .710 . 638 . 642 | . 659 . 685 . 698 | . 707 711 .713 . 716 . 716 717 715 
Male: | | } | 
.3 Skilled and semiskilled_.......-.--- os 794 <5 | FBI «784 . 764 . 780 . 793 . 796 . 799 . 800 . 801 802 . 803 
a Uo Sa ee a CO...) 578 515 518 | . 535 . 564 . 574 | . 582 . 584 . 587 | . 590 . 590 . 589 . 586 4 
2 i) ae ee ee ae eee 2. « 450 - 438 | . 440 . 444 . 463 - 471 475 475 477 481 . 484 . 486 . 484 2 t 
.1 Factory, average weekly earnings, by States: | 
ef NNO nc awcdcscaseausdiannm 1923-25=100_- 89.8 90. 0 | 89.6 91.8 95. 5 | 95. 2 92. 2 90. 5 86. 2 87.6 90. 1 91.8 93. 2 
5 PDO... . .. ~ 0s eccesccconscncess eae 87.7 90.9 | 92.6 94.1 98. 6 98.3 98.4 95.2 96. 6 94.2 96. 2 91.3 90. 1 
.8 MssSCHUNOUS . . oc cccenscccacsncneenass a 88. 7 95. 4 96.1 98. 3 100. 5 100.0 100. 1 99.7 98. 0 96.9 91.7 91,2 90.7 
0 pg Ne Saas ne 1923-25= 100-- 105.4 105. 3 106.7 109. 3 112.7 113.7 112.3 109. 0 111.5 108. 0 110.5 107. 0 107. 2 
5 Wet NORM... snccuvesachoenseus 1925-27 =100_- 89. 6 92.2; 92.9 95.9 96. 6 96. 4 96.7 96.1 97.0 94.7 4.4 90.2} 91.0 
4 Pennsylvania...............--..1923-25=100_- 84. 0 99.4) 102.4 104.8 109.9 109.7 108.9 104.8 109. 6 102.5 101.7 93. 5 89. 5 
8 Wisconsin... .........----.------1925-27=100-- aS 94.1 | 98.8 100. 2 101.9 102. 1 101.4 97.6 99. 6 95.4 100. 2 96. 0 92.6 
0 Miscellaneous wage data: | 
5 Construction wage rates (E. N. R.):§ | 
8 Common labor........---... dol. per hour-- . 680 . 603 | . 603 612 612 . 627 . 644 . 662 . 668 . 673 | . 676 . 678 . 678 
4 SRUN0G 16068. 6 cio vc nwecveneuns sass Gt... 1.39 1. 24 | 1. 24 1. 25 1. 26 1.30 1.33 1.35 1. 37 1. 37 1.38 1. 38 1. 39 
4 Farm wages, without board (quarterly) | 
0 dol. per month.-| 33.28, 931.37 |_.---- Fel Sees | | ee, Sere Te | Sener) Su eee ee 
I Railways, wages (average)-.._- dol. per hour-- : . 688 | . 696 . 674 . 671 . 670 . 662 . 662 . 696 . 708 72.3 73.3 73.3 
9 Road-building wages, common labor, on 
9 public works projects: | 
4 United States, total._..-.--- dol. per hour__|_.__.._- 37 .35 . 36 37 . 39 41 41 . 42 . 43 | 43 41 
4 East North Central._..........---- ae ae 47 51 . 54 .53 51 .53 56 58 . 56 .57 57 
0 East South Central........-------- ee ie . 26 | 26 27 | 28 27 27 27 .28 2 28 .29 
»e DAIG0IO ASIBINEIO. .. ccccdcensonananda G0... - 46 | 45 47 45 48 . 46 44 46 47 47 48 
4 MIGUNURIN BIROOR.. 0. cccccdwesecscs SR 0 . 48 | . 49 51 51 . 52 . 53 . 5 5. 54 . 55 | . 53 | 
2 LO EL do...- 152 56 56 53 46 145 46 145 45 45 43 
5 eee a eee do... . 60 | 61 59 5 59 54 61 . 63 . 63 64 . 63 
8 Beith: Atanas do... 25 | 25 25 26 . 26 26 27 .27 27 27 27 
‘; West North Central...........---- do_..- . 44 | .43 .37 . 39 .42 45 .44 43 45 47 45 
7 West South Central.....----------- do... 130} 29 129 12 129 .31 .30 32 32 3 33 
5 Steel industry wages: | a — mae 
- U. 8. Steel Corporation 4_..........-- oe 625 . §25 . 525 . 575 . 625 . 625 . 625 . 625 . 625 . 625 . 625 . 625 . 625 
‘4 Youngstown district__ percent of base scale -- 125. 0 125.0 125.0 125. 0 125. 0 125.0 125. 0 125. 0 125.0 125. 0 125. 0 125. 0 125. 0 
+) i es Les ee = — . ees canes 
FINANCE 
Q pc ee eS a ee ee : Ro _ 7 
3 
2 BANKING 
= 
4 Acceptances and com’! paper outstanding: 
3 Bankers’ acceptances, total. ....mills. of dol-- 326 387 401 396 395 386 364 352 344 344 346 348 343 
2 Held by Federal Reserve banks: 
i ae , 0 0 0 0 1 3 1 (2) 0 0 0 0 0 
q: For foreign correspondents. ----..-- @o..... 2 0 0 0 1 2 4 3 2 | 1 2 2 2 
3 Held by group of accepting banks: 
3 Pi in ct ntedaceichsenunaeee mills. of dol_- 266 325 341 | 317 318 295 273 265 263 274 282 | 279 278 
0 CL Ser aay 147 154 160 150 147 137 130 144 143 148 193 | 148 147 
3 igi. aa do.__.. 119 171 180 166 171 159 143 121 120 127 129 131 131 
2 er ig Ah ap do... 59 62 | 61 80 76 86 87 83 79 69 62 67 63 
0 Com’! paper outstanding.-..........--- ae 299 244 268 290 285 287 285 325 329 | 331 32% 311 279 
6 Agricultural loans outstanding: | 
UN, Si ee do.... 3, 321 3, 352 3, 352 3, 374 3, 385 3, 389 3, 394 3, 399 3,393 | 3, 386 3, 362 3, 352 3, 334 
Farm mortgage loans, total__.....--- do...-| 2,839 2, 898 2, 806 2, 892 2, 888 2, 885 2, 883 2, 879 2, 874 2,869 | 2,863 2, 856 2, 848 
2 Federal Land Banks--_-.........-.- do....| 2,031 2, 061 2, 060 2, 058 2, 055 2, 054 2, 052 2, 051 2, 048 2,045 | 2,043 2, 039 2, 035 
3 Land bank commissioner__..-...-- do... 808 836 836 834 833 832 831 829 826 823 820 817 813 
1 Loans to cooperatives, total. .....-..- 119 120 114 110 99 94 | 93 99 102 | 115 120 129 120 
8 Federal Intermediate Credit (direct) 
4 mills. of dol-- 2 1 1 | 1 1 1 | 1 1 1 1 1 2 2 
Banks for cooperatives incl. Central | a 
POON os ci sasnineiectanemceaae mills. of dol_. 87 64 60 57 49 45 45 52 56 67 73 82 88 ' 
4 Agricultural Marketing Act revolving f 
9 bo ee AE. mills. of dol_- 30 54 | 52 52 49 48 47 46 44 47 45 5 31 
4 Short term credit, total®@_._.________ oe... 364 334 | 342 372 398 410 419 421 417 402 379 368 366 
Federal Intermediate Credit Banks, loans | 
6 to and discounts for: | 
5 Regional Agricultural Credit Corps.’, | 
i. Prod. Credit Ass’ns and banks for | * 
8 cooperatives g..._....__. mills. of dol__| 165 126 130 | 144 154 159 165 170 171 167 160 161 165 
Other financing institutions®_.__.do____| 39 40 | 41 42 44 45 47 48 48 | 47 42 41 40 
9 Production Credit Ass’ns......--- do..-.| 139 106 | 115 132 144 152 160 164 163 154 143 137 138 
2 Regional Agr. Credit Corp_---.---- , 15 24 24 24 24 23 | 23 22 21 | 19 17 16 16 
3 Emergency crop and seed loans...-d0.--- 113 103 | 103 115 127 130 | 130 128 128 123 | 119 116 115 
Drought relief loans. ...-.......-.-- do....| 57 60 60 60 | 59 59 | 59 59 59 58 58 57 57 
is Joint Stock Land Banks in liquidation_.do__--| 102 130 | 129 126 123 120 118 115 | 113 lll 110 107 104 
* Less than $500, 000. 
’ Revised. 
‘Basic rate for common labor. 
{Construction wage rates as of Feb. 1, 1938, common labor, $0.675; skilled labor $1.39. 
Data revised for period of March-October 1936; see p. 32 of the July 1937 issue. 
¢ To avoid duplication, these loans are excluded from the totals. 
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Monthly statistics through December 1935, to- 1938 1937 
gether with explanatory notes and references ———— = ae 


to the sources of the date may be found in the Janu- | Febru- March | April May June July August a <5 October | Novem- | Decem- 








1936 Supplement to the Survey. January ary ary ber | ber 
FINANCE—Continued 
BANKING —Continued | } 

Bank debits, tota]...............- mills. of dol- 32, 073 39, 479 34, 526 42, 003 37, 133 34, 406 36, 453 36, 903 31, 886 33, 360 36, 073 31, 593 39, 108 
. OO 2328 .do-_. 14,477 19, 096 16, 907 20, 398 17,082 | 15,114 16, 434 16, 751 13, 476 14, 718 16, 151 13,432 | 18, 277 
Outside New York City...-.--...----- do... 17, 597 20, 383 17, 620 21, 605 20, 051 19, 292 20, 019 20, 152 18, 409 18, 642 19, 923 18, 160 20, 825 

Brokers’ loans: | | | 
To N. Y. S. E. members.--..-------- do 597 1, 026 1,075 1, 159 1, 187 1, 152 1, 186 1,174 1, 186 1, 039 726 688 659 
By reporting member banks. (See Federal 

Reserve reporting member banks, below.) 
Federal Reserve banks, condition, end of mo.: | 
Assets (resources) total... ..--- mills. of dol_- 12, 697 12, 297 12, 330 12, 339 12, 449 12, 448 12, 496 12, 462 12, 394 12, 786 12, 727 12, 796 12, 879 
Reserve bank credit outstanding, total 
mills. of dol 2, 593 2, 497 2, 465 2, 458 2, 565 2, 585 2, 562 2, 574 2, 577 2, 579 2, 580 2, 606 2, 612 
ener nee .--do | 3 3 3 4 6 4 3 3 3 3 3 l 
Bills discounted__.__..-....-..--.--- do 12 3 5 12 12 17 16 15 22 22 21 17 10 
United States securities._...._.___- do_. 2, 564 2, 430 2, 430 2, 430 2, 525 2, 526 2, 526 2, 526 2, 626 2, 526 2, 526 2, 564 2, 564 
ee do... 9, 556 9, 156 9, 134 9, 141 9, 135 9, 135 9, 159 9, 160 9, 135 9, 452 9, 449 Y, 450 9, 481 
Gletd eartifientes.....cccccccccccccus do 9, 127 &, 862 8, 859 8, 856 8, 853 8, 850 8, 846 8, 843 8, 840 9, 138 9, 134 9, 132 9, 12 
BE ES aa do 12, 697 12, 297 12, 330 12, 339 12, 449 12, 448 12, 496 12, 462 12, 394 2, 786 12, 727 12, 796 12, 879 
Deposits, total _...-- — 4, @éo 7, 257 aaee 7, 186 7, 257 7, 261 7, 278 7, 288 7, 223 7, 529 7, 513 7, 548 7, 577 
Member bank reserve balances, total } 
mills. of dol , 2 6, 781 6, 695 6, 639 6, 881 6,915 6, 900 6, 753 6, 751 7,014 6, 928 6, 962 7, 027 
Excess reserves (estimated) -__..---- do.-. 2, 152 2, 078 1, 398 1, 594 918 865 791 773 1, 038 1, 055 1, 169 1, 212 
Notes in circulation..._......._____- do 4, 160 4, 190 4, 174 4, 205 4, 223 4, 206 4, 221 4, 252 4, 263 4, 279 4, 274 4, 284 
EEE EE percent 80. 2 80. 4 80. 5 79.7 79.5 79.7 79.6 79. 6 80. 1 80.1 79.9 79.8 





Federal Reserve reporting member banks, 
condition, end of month: 








Deposits: 
Demand, adjusted___-..-.---- mills. of dol 14,464 J 15,493 | 15,501 15,126 | 15,388 | 15,274 | 15,187 | 15,033 | 14,924 | 14,864 | 14,610 | 14,612] 14,431 
SS aaa a ee eee do__- 5, 225 5,077 5, 167 5, 144 5, 158 5, 231 5, 235 5, 268 5, 268 5, 290 5, 278 5, 234 5, 205 
invests. total... --- cc cen do_.- 12, 253 13, 638 13, 597 12, 907 12, 774 12, 587 12, 530 12, 499 12,292 | 12,022 12,029 11,940 | 12,015 
U. 8. Government direct obligations_do &, 165 9, 149 9, 067 8, 396 8, 370 8, 287 8, 301 8, 283 8, 193 7, 903 7,968 | 7,963 | 8,018 
U. 8. Government guaranteed issues_do- -- 1, 141 1, 214 1, 208 1, 199 1, 175 1, 156 1,152 1, 188 1, 130 1,131 | 1,137 1, 118 1, 116 
Other securities.....................- do-_- 2, 947 3, 275 3, 322 3, 312 3, 229 3,144 3, 077 3, 028 2, 969 2, 988 2, 924 2, 859 2, 881 
NS EE SEES 2. do 8, YS 8, 941 9, 121 9, 366 9, 428 9, 571 9, 760 9, 784 10, 027 10, 004 9, 625 9, 441 9, 387 
ater orp industrial, and agricultural 
oans: 
On socurities................ mills. of dol Cy en Pe, EAE EEE SY) See ees 570 566 581 595 601 590 579 57’ 
Otherwise secured and unsecured ._do-__- 4 BMS Hs SS Shears 3, 700 3, 765 3, 844 4, 043 4, 206 4,171 4, 058 4, 022 
Open market paper.....-......--.--- do GREY, PRESS SAOUSORES (Ee: 483 467 464 466 475 477 475 461 
Loans to brokers and dealers in securities | | 
mills of dol. m2 1, 204 1, 263 1, 305 1, 297 1, 333 1, 447 1, 363 1, 392 1, 227 901 876 894 
Other loans for purchasing or carrying secur- 
eS Se mills. of dol_. i) ae. Ce oe 5oP 20 714 701 703 682 660 650 635 
ee ee | EIA, AES 0__- 1, 161 1, 151 1, 149 1, 157 1, 156 A: 161 1, 169 1, 163 1, 164 1, 165 1, 169 1, 167 1, 165 
OO SS Sa do_.- 65 60 &6 81 84 a QR 150 135 97 96 68 66 
Cg Se eae do Re | RERRATSS Te ides, OA ea iet Cee 1,481 1, 534 , 518 1, 529 1, 551 1, 561 1, 568 1, 565 
Interest rates: 2 2 ie 
Acceptances, bankers’ prime__.-_-_- percent __” vie} Me-'4 546 546-6 %o %-%Me HKe- He Ye Ao Ke ie He 
Bank rates to customers: 
meow Tex Oey... ....---- 5... 5s. do__- 2. 36 2. 50 2. 41 2. 50 2.53 2. 44 2.34 2. 36 2.41 2. 39 2. 38 2. 45 2.40 
In eight other northern and eastern cities 
percent 3. 37 3. 36 3. 43 3. 34 3. 36 3. 45 3. 32 3.32 3. 29 3. 33 3. 37 3. 42 3. 36 
In twenty-seven southern and western cities E 
29° “an 4. 16 4.16 4.15 4.15 4. 21 4.17 4.18 4.19 4.18 4.18 4.16 4.17 4.15 
Call loans, renewal (N. Y. 8. E.)_--.---do_-.- 1.00 1. 00 1. 00 1. 00 1.00 1. 00 1.00 1.00 1. 00 1. 00 1. 00 1. 00 1. 00 
Com’! paper, prime (4-6 mos.)_______- -do__- l %4 34 34-1 | ] 1 1 1 1 l l 1 
Discount rate, N. Y. F. R. Bank__---- do... 1. 00 1. 50 1.50 1. 50 1. 50 1. 50 1. 50 1. 50 2 1.00 1. 00 1.00 1. 00 1, 00 
Federal Land Bank loans--_-__--__.____- do... 4. 00 4. 00 4.00 4.00 4.00 | 4. 00 4.00 4.00 4. 00 4. 00 4.00 4. 00 4. 00 
Intermediate Credit Bank loans_.____..do-___- 2. 00 2.00 2. 00 2. 00 2. 00 2. 00 2. 00 2. 00 2. 00 | 2. 00 2. 00 2. 00 2. 00 
Time loans, 90 days (N. Y. 8S. E.).___-- - ES 114 144 1% 1% 14 1% 1% 1% 1% 1% 1% | M4 14 
Savings deposits: 
N. State savings banks_-__- mills. of dol 5, 290 5, 244 5, 248 5,278 | 5,250 5,245 | 5,275 5, 267 ¥, 270 5, 291 5, 255 5,250 | 5, 290 
U. 8. Postal Savings: | | fe: 
Balance to credit of depositors_.......do_-_. 1, 272 1, 266 1, 270 1, 272 1, 270 1, 268 1, 268 1.271 L273} 2a 1, 269 1, 270 1,270 
Balance on deposit in banks_.--.__-_- do-.-- 122 136 133 132 134 134 136 133 133 | 132 130 r 129 17 
COMMERCIAL FAILURES 
AS GOIN oan cece cao ck number..; 1,320 811 721 820 | 786 834 670 618 707 564 768 86 932 
Commercial service, total. _......._.- do..-- 56 42 52 | 51 28 27 24 25 30 26 35 40) 48 
Construction, total_._..-...-....-.--- do._..| 60 45 43 | 72 62 50 42 31 49 36 37 60 (8 
Manufacturing, total_-..............- ee 216 136 120 | 126 135 153 134 131 148 117 172 164 200 
Chemicals and drugs_-_-----.-..--- do___- 10 8 | Zz 4 | 7 3 | 4 4 5 8 6 5 
| nS RRR: do. __. 48 34 | 33 | 40 | 41 37 | 33 33 31 30 45 37 42 
Worest groducts..............-..<.. 60... 13 9 | 3 | 8 | 15 16 10 10 11 | 10 | 13 12 li 
Ee aR: do__-- 3 0 | 6 | 1 | 1 5 3 1 8 | 1 | 3 | 0 | 1 
es eae do_..- 8 8 | 5 | 6 10 6 13 | 5 5 | 3 | 9 9 | 10 
Leather and leather products-__.___- do__.- 6 7 | 4 | 5 6 5 6 | 3 9 | 3 | 3 9 é 
| ie reas ae 19 9 8 | 8 4 5 2] 6 10 | 6 12 | 10 6 
Paper, printing, and publishing___- do___- 12 10 | 20 | 10 | ~ 14 5 | 12 21 | oo] 12 | 13 il 
Stone, clay, and glass.............. do... 6 3 5 | 5 | 5 | 7 3 | 4 | 2 | 4 3 | 4}. 8 
Rea — 56 95 | 16 | 22 | 29 39 40 36 30 13 43 | 33{ iT 
en equipment_--_-_-_--- : 2 1 | 3 | 1 | 1 3 2 4 6 | 8 | 5 | 4 | ° 
Miscellaneous...-...-.---.--------- 6... 33 22 | 10 | 16 | 15 13 13 13 10 22 | 21 | 27 34 
Retail trade, total_..........--------- do._.. 72 498} 438 481 | 470 518 | 404 379 403} 336| 437 | 440 527 
Wholesale trade, total__............-- do. 116 90 68 90 | 91 | 86 | 66 52 77 | 87 | 82 104 
Liabilities: Grand total_______- thous. of dol_-| 15,035] 8,661 | 9,771 | 10,922 | 8,906 | 8,364 | 8,191 | 7,766 11,9167 8,393 9,335 | 10,078 | 13,201 
Commercial service, total_........__- 00.004 640 326 1, 169 | 529 | 440 | 493 | 408 | 401 | 437 822 571 | 819 709 
Construction, total..............-...- do._..| 775 1,015 | 1, 279 2,138 | 1,943 550 | 499 | 473 | 634 | 431 424 | 994 852 
Manufacturing, total__.-.----------_- do._..| 4,106] 2502) 2711| 2744) 2165| 2,465; 2,883| 2,988| 5,603/ 3,006/ 3,793 | 3,058] 5,117 
Chemicals and drugs.-—------ ===. do... 128 81 109 | 99 | 14 | 45 | 13 103 | 196 6/ 79] | 8 
Eater sincitensegneeenaccsil do.--.| 1,363 575 | 1,017 958} 859) 588] 452) 577 743 529; 834 | 549 | 1,078 
Forest a Ree: do..--| 147 188 | 49 | 115 | 270 | 313 405 | 152 ! 146 ! 98! 427! 148 46 
* In effect beginning Aug. 27, 1937. r Revised. led 
which are self-explanatory. are not available prior to that date. For a more detai 


® Form of reporting member bank loans revised beginning May 1937; the new items, 
discussion of the significance of the new series, see the Federal Reserve bulletins for May 1937, p. 440, and June 1937, p. 530. 
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gether with es notes oy lay ge ———_ | —_______ = , a = 
to the sources of the data may befound inthe | Janu- Janu- | Febru- | oe P | | | | Sep- | Novem- | Decem- 
1936 Supplement to the Survey. | ary ary | ary | March | April | May June | July | August | a | October | tet oar 
FINANCE—Continued 
COMMERCIAL FAILURES—Continued | | 
| 
Liabilities—Continued | | | | | 
Manufacturing—Continued. r | 
FUR: wcnccvenauyosseaeus thous. of dol--| 78 0 291 | 150 | 7 56 203 | 27 | 2,675 | 105 57 0 | 8 
Peg ie | ae el G0..<.] 69 339 28 | 123 73 | | 155 | 31 54 81 | 354 473 | 1,336 
Leather and products...-......-..- do...-| 116 139 | 63 | 62 | 144 | 146 162 | 53 245 | 71 06 197 | 159 
OE SAREE do....| 430 65| 251] 340 | 7 | 98 | 30 | 67 348 | 55| 174 232 | 325 
Paper, printing, and publishing._..do--__| 142 148 | 272 | 243 | 86 | 157 133 | 184 257 121 | 128 174 | 216 
Stone, clay, and glass..........-..-do... 106 27 36 | 99 61 131 | 3 210 29 51 | 16 148 | 137 
| ee epi --do....| 1,039 674; 197| 319 283/ 721) 1,146| 1,163 548 | 1,187/ 729 488 | 872 
Transportation equipment... fe 85 6 311 | 3 | 65 | 81 | 7 | 74 237 | 158 | 212 66 | 100 
eee ae a 403 260 | 130 223 | 211 | 104 | 98 | 437 218 | 354 | 704 504 | 368 
Hotell thet; Winn ccanccsccccccscne do....| 7,614 3, 746 3, 571 3,927 | 3,313 / 3,568; 3,292 2, 861 2, 896 3, 074 3, 116 3, 816 4, 622 
Wholesale trade, total..........------ do....| 1,900} 1,072/ 1,041] 1,584 | 1,045 | 1,288) 1,109| 1,043) 2°346/ 1,060| 1'431| 1.391) 1,991 
LIFE INSURANCE | | | | | | 
(Association of Life Insurance Presidents) | | 
Assets, admitted, total-........-.- mills. of dol..| 21.623 | 20,516 | 20,609 | 20,718 | 20,813 | 20,914 20,992 | 21,120 | 21,221 | 21,317 | 21,432; 21,536 | 21,514 
Mortgage loans, totel......--.....«.... do....| 4,213 4, 142 4, 127 4, 116 4, 113 4,116; 4,128 | 4,144 4, 155 4,165 | 4,176| 4,183} 4,199 
OS RS AEE SINS Sid op SARE a 674 708 | 703 696 | 691 639 | 688 | 686 683 685 | 683 | 678 675 
| ERR RO aie SRE S do....| 3,539} 3,434 3,424 | 3,420| 3,422) 3,427) 3,440) 3,458 | 3,472| 3,480) 3,493) 3,505 | 3, 524 
Magenta. i o--.-< ceaee oaeee do....| 3,769} 1,754] 1,760} 1,758{ 1,761{ 1,761 | 1,753 | 1,763| 1,767} 1,767 1,770| 1,774] 1,768 
Policy loans and premium notes--..---.. do....| 2,640 2, 632 2, 623 2,617 | 2,614 | 2,614| 2,614 | 2,611 2, 2,614 | 2,630} 2,633 2, 635 
Bonds and stocks held (book value), total | 4 | | | 
mills. of dol_.| 11,970 | 10,709 | 10,867 | 11,103, 11,263 11,321 | 11,447/ 11,570} 11,651 | 11,709 | 11,781} 11,908 | 11,941 
Government (domestic and foreign)..do....) 5, 490 4, 871 | 4,969 | 5,075 5,167 | 5, 191 | , 267 | 5, 269 5, 5, 348 5, 358 5, 442 5, 485 
Pune wate. - co do....| 2,619 2,323/ 2,340| 2,424| 2,448/ 2,464) 2,488/ 2,526] 2527| 2,543| 2576| 2,503] 2,601 
MOONE. s2a00--s-ccesisecew eae do....| 2,718] 2,652} 2,678 | 2,721 | 2,760) 2,777) 2,777| 2,765 | 2,772] 2,773| 2775| 2778} 2,710 
2 1" Seles Sais RAY Dephtn s* do....) 1, 143 863 | 880 | 883 889 915} 1,010] 1,052; 1,045| 1,072] 1,095; 1,145 
| ALTOONA IEICE do....| 680 701; 740) 637| 877; 6ll| 587 | 881 587 623 | "644 609 600 
Other admitted assets*.............---- do..._| 351 488 492 | 487 | 485 | 491 | 463 451 452 434 | 431 | 429 371 
Insurance written: } : } | | } 
Policies and certificates, total number | Pe } | | | | | 
thousands_- 793 893 | 952 1,174} 1,085 | 1,066 | = 1,027 | 945 938 871 | 982 | 916 929 
Group ‘ do...-| 20 25 | 28 | 51 36 39 51 | 59 40 25 28 24 44 
Industrial. -do....| 597 670 | 711 | 862 | 807 789 735 668 687 646 | 741 | 689 674 
Ordinary-- do...-| 176 197 | 212 | 262 | 241 | 237 241 | 217 212 200 | 212 202 211 
Value, total_._- ---thous. of dol_.| 589, 165 | 670,390 | 711,478 | 917,442 | 834,366 | 803,121 | 824,470 | 743,716 | 703,123 | 637,595 | 701,038 | 681,376 | 764,803 
Group do....| 31,401 42, 051 | 40, 246 | 77,956 | 57,022 | 74,766 57,861 | 93,863 | 62,186 | 49,921 | 45,437 | 42,238 | 87,386 
Industrial_..... SE iS SIRE aye do-....| 179, 975 | 195,405 | 212,231 | 258,087 | 246,589 | 239,733 | 224,113 | 204,121 | 210,898 | 197,339 | 226, 243 | 211, 409 | 213, 976 
NG ose eee ee do....| 377,789 } 432, 934 | 459,001 | 581,399 | 530,755 | 488,622 | 512,496 | 445,732 | 430,039 | 390,335 | 429.358 | 427,729 | 463, 441 
Premium collections, total...-.....------ do....| 261,842 } 262,037 | 252, 162 | 285,221 | 274,450 | 247,640 | 265,179 | 253,191 | 245,561 | 230,770 | 237, 522 | 251.012 | 337, 493 
MI So re ee a ee do.... 32,444] 35,512 | 27,297 | 31,807 | 25,730 | 25,830 | 26,389 | 27,987 | 24,167 | 22,396 | 23,243 | 25,325 | 46, 538 
RRR SESS a FEES OE SIT IAT 2: do....| 12,131 | 10,000} 11,186 | 12,925 | 10,840 10,319/ 11,400/ 11,037} 10,989| 10,616/ 10,066 10,751 | 12,568 
TE GSS Si ee SATE OEE do....| 60,996 } 57,286 | 56,917 | 66,397 | 74,637 | 54,556 | 62,120 | 56,097| 61,131 | 54,438 | 53,444 | 61,412 | 92, 441 
i aE ae AIA OE TEE do....| 156, 271 | 159,239 | 156,762 | 174,092 | 163,243 | 156,935 | 165,270 | 158,070 | 149, 274 | 143,320 | 150,769 | 153,524 | 185, 946 
(Life Insurance Sales Research Bureau) | 
Insurance written, ordinary, total mills. of dol__| 494 548 577 | 723 | 692 631 | 646 589 546 500 | 580 573 634 
a Tt RRR CS ele E53 do....| 36 47 | 48 | 57 51 | 47 48 41 37 34 | 41 40 40 
Mibidlo Atlantiot.. .....<. ncocenccocnce! do_...| 140 166 | 177 211 204 | 178 181 163 143 127 | 164 159 164 
East North Centralf................-.- do... 113 125 | 133 | 167 155 | 144 147 132 126 113 132 | 132 143 
West North Centralf..........-.-....- do....| 50 50 | 52 | 66 65 | 61 64 60 56 52 58 | 58 69 
South Atlantict_...............-------- do...-| 44 49 | 54 | 63 65 | 60 | 60 55 53 49 52 | 52 | 61 
East South Centralt_.....-..-..-...-.- Onn] 19 20 19 | 23 | 27 | 26 | 26 24 | 24 | 23 23 | 22 | 26 
West South Centralt.............-....- do...- 39 38 | 39 53 | 50 | 49 50 45 | 41 | 42 44 | 44 | 56 
0 SE ANS egal 14 14 | 14 19 | 19 | 17 | 17 17 17 14 16}, 17 20 
|, SE ERB TES RE a 39 39 | 41 | 58 | 56 | 50 | 53 50 50 47 49 | 49 56 
| aaa aa el | eeead Saree [ssssosees B  adieawes ‘eae Sl ee Senn) Seemann, Le eeeee ee Woe ye! 100 
MONETARY STATISTICS | | | | | 
Foreign exchange rates: | | 
Argentina&.-_..-....--- dol. per paper peso..| «333 .327 326 |. 326 | 328 . 329 329 | .331 .332 |  .330 . 330 . 333 | 333 
Spas RR ae aria ats dol. per belga..| —- 169 -169| .169/ .168 169 169 | 169 .168 . 168 -168 | =. 169 -170 | 170 
ee dol. per milreis_.|--------- 087 | _.087 | 087 | 087 | 087 087; .087) .087| .087/ .087 | —. 088 |--...... 
OO ae dol. per Canadian dol_.; 1.000f 1.000; 1.000! 1.001/ 1.001| 1.001 999/ .999/ 1.000/ 1.000} 1.000) Lo0l| .999 
i iNigwnnsecriccasieaichenebne ol. per peso..| 052 -052 | .052 052} .052 | 052 052 - 052 - 052 - 052 .052 | .052 |) 052 
Su. scantscinicexeeuauananciina dol. per £..| 5. 00 491} 4.89 4.89; 492/ 4.94 | 494} 4.97 4. 98 4. 95 4. 96 5.00 | 5.00 
| ECR S dol. per frane..| —- 033 +047 |. 047 | 046; = .045 | =. 045 1,044 . 038 038 | =. 035 033 034) =. 034 
Germany..............- dol. per reichsmark..| —- 403 .402 | .402 .402} .402/ .402] .401 . 402 402 - 401 402 404 | 403 
LER ERR TSE. dol. per rupee..|- 377 .371 | 370 . 369 i — (a . 375 376 . 374 374 377 |. 37 
aS Bara del. per ira..|  - 053 .053 | 053 . 053 053 | 1053 1083 . 053 053 - 053 053 053 | = .053 
i Per aecsneeccntinaaaciced dol. per yen..| - 201 1.285; 4285] .285) .236| .288| .287/ .289| .200| .280/ 289 2yl |. 291 
Netherlands. ...........---_-- dol. per florin.-|  - 557 .548 | .547 . 547 . 548 549 | .550 . 551 . 552 . 551 .553 | «555 |. 556 
vcuvesscisndanbweandl dol. per peseta..| 061 .071; .067| .061| .057/ .053/ .052| .051| .063/ .065|; .063/ .063 | -062 
EE dol. per krona..|  - 258} =. 253 252 | . 252 -255| .254] .256| 257 -255| 255 | «258 |. 258 
gy musuay Luanenttdinipiansesanesl dol. per peso..| 665] = =.789| .789) .788| .786 .787 | 71) .706) 702). 91; .701; «71 | «799 
. | | | | j | 
Monetary stocks, U. S_......-.- mills. of dol..| 12,756} 11,310 | 11,399 11,502} 11,686 11,901 | 12,189 12,404! 12,512| 12,653 12,782 | 12,788 | 12,765 
Movement, foreign: | | | 
Net release from earmark]...thous. of dol..| — 1, 106 |—48, 330 | —8,000/ -399 | 7,217 21,196 |—15,865 |—35,544 | —5,288 | 9,343 | —8, 046 |— 20,145 |—101,580 
Lo NN es ei a aS do....| 5,067 11 Q) | 39 | 13 4| 81 206 169 129 232 | 30,084 | 15,052 
il RE a RET aT do....| 7,155 | 121,336 | 120,326 | 154,371 | 215,825 155,366 | 262,103 | 175,624 | 105,013 | 145,623 | 90,709 | 52,194 | 33,033 
Net gold imports including net gold re- | | | ae 
Pron from earmark®______ thous. of dol..| 1,010 | 72,995 | 112,326 | 153,933 | 223,029 181,558 | 246,157 | 139,874 | 99,556 | 154,837 | 82,431 | 1,965 —83. 599 
on: | | | | 
Union of South Africa*_.......fine ounces..|-.-.-----] 981,499 | 923,727 | 982,304 980,227 | 971,720 975,197 | 997,013 | 988, 502 976, 285 | 987,401 | 979,390 --.-.-.- 
Witwatersrand (Rand) t....-...-.- ge Sa 909, 485 | 854,815 | 908, 268 | 906,890 898,634 | 902,024 | 919, 488 | 911,310 | 899, 076 | 907, 681 | 901, 228 ---- 
ipts at mint, domestic.._....-_--_- do....| 208, 407 [ 193,079 | 155,332 | 185,768 | 150,404 | 236,763 | 198,174 | 216,321 | 320,992 | 246,221 | 262,129 | 278,883 224, 049 
oney in circulation, total... .--- mills. of dol..! 6,397% 6,400 | 6,369! 6,391! 6,397! 6,426| 6,435! 6,475! 6,500: 6,558! 6,566 6,558! 6,618 
ALargely nominal. 1 Quotation partly nominal. 1 Less than $500. § Largely nominal. 


Quotations nominal beginning July 31, 1936. No quotation from Sept. 22 to 30, and from Nov. 1 to 13, 1936. 
T increase in earmarked gold (—). 
Or exports (—). 
FOfficial rate. Quotations not available beginning Nov. 18, 1937. . 
earli ew series. With the addition of the 3 new series on admitted assets of life insurance companies, a more complete record, as reported by the Association, is here presented; 
ler data for the new series covering the period 1922-36 are shown in table 51, p. 19 of January 1938 issue. Data on the production of gold in the Union of South Africa 
nning 1913 appeared in table 48, p. 20 of the December 1937 issue. 
the {Revised series. For earlier data on ordinary life insurance written see table 36, pp 18 and 19 of the September 1937 Survey. Revised data on gold production in 
itwatersrand area beginning 1913 appeared in table 48, p. 20 of Dec. 1937 issue. 
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74 SURVEY OF CURRENT BUSINESS March 1938 
Monthly statistics through December 1935, to- | 1935 1937 
ae with Me py notes ent references - Se nage ea 
to the sources of the data may be found in the Janu- | Febru- : : Septem- Nove Ce 
1936 Supplement to the Survey. January] “Sry pe March April May June July (August er October, ver Doce m- 
FINANCE—Continued 
MONETARY STATISTICS —Continued | 
Silver: 
5c. boo cninienaenwainne thous. of dol 55 612 611 346 468 341 244 214 278 285 | 380 527 236 
oe ae do-- 28, 708 2,846 14, = 5, 589 2, 821 3, 165 6, 025 4, 476 4 964 8, 427 5, 701 10,633 | 23, 151 
Price at New York...........dol. per fine 02- 448 - 449 . 451 455 - 450 . 448 . 448 - 448 - 448 | . 448 . 448 . 448 
Production, world._....---- thous. of fine oz- 23, 223 | 20, 349 22, 612 20, 505 | 21,536 | 24,845 | 23,427 | 26,216 | 22,487 | 21,345 | 22,927 21,870 
NSA e eee do 1, 622 1, 252 1, 539 1, 661 1, 346 1, 467 1, 228 2,317 2, 367 2,271 | = 2, 536 2, 176 1, 635 
| SE eee a 8, 765 6, 684 7, 509 5, 731 6, 543 10, 140 6, 274 8,428 | 6,460 6,112 6,272 | 6,300 
a ee es 5, 222 5, 409 4, 965 5, 488 5, 431 5, 280 5, 487 6, 805 7, 441 5, 77: 4, 855 6, 682 5, 693 
Stocks refinery, end of month: | 
CN MIND oc rec cennscccnmanl do-.. 2, 606 1, 347 970 821 766 1, 303 862 1, 127 1, 296 1, 363 1, 064 1,287 | 1,523 
RE ko eiicwieucereminmmtebmmdsmanainies do... 21 1, 512 754 507 929 808 735 537 439 | 817 | 852 617 496 
| 
CORPORATION PROFITS | 
(Quarterly) 
Federal Reserve Bank of New York: 
Industria] corporations, total (168 cos.) 
| 8 2 eee Se eee eee nee ee “eee ¥ 
Autos, parts, and accessories (28 cos.)..do....|-..------]---.-..--|-..---..- fl es ese £2 ee 
Obemienis (13 008.)..... .-0...260c025 |S Se: es 2 7 as a 44.1 
Food and food products (19 cos.)......do....|-----------.....--|........- | a 19.7 
Machinery and tools (17 cos.)- mills. of dol._|......---|_--------|.-.------ 2 eer Toate, BG boo oes oche cee eee 
Metals and mining (12 cos.)__......-- / SS 2. Se: Gane hf ee See BER boc ccccaccbevasGeuen ate 
Petroleum (13 cos.)................-- ae RE: eae eeaaieN ke Gh EE Pee ee tA, nr ERRNO I 
Li eee ee ee Se See eee ie 9 ae Seen §2.5 
Miscellaneous (55 cos.)_--.-..-------- | eS ee SY eee yg Sn eee See ete 42.7 B 
Telephones (net op. income)®-_______-- a Se Se See ot 2 eee eee | §2.1 
Other public utilities (net income) (53 cos. yy 
1 ee | [nee (Se eeeyemer 3 2 ae Peewee GS Nicscsaacc eoocusee tf ee eee 
Railways, Class I (net income)4 Saad eh Se. ee, RS SG Ree! See hf ae eee s 41.6 16.6 
Standard Statistics Co., Inc. 
Combined index, unadjusted (161 cos ) 
ot ee eS es eee 2 a eee ES ae etree OER. 6 bicesan » 78.0 
Industrials (120 cos.) ................- i ee. ae ieee 2 } Saas ea jE Eee Re eee eee ay) i eee P85.7 
eS eee eee ek ee See eee St (Ces ae Sy Gh BREESE le eee eee a) A ere r7.1 
SPRESIEROD 11D OUND i oeiiencnicnwnosecnne | oe Se -" Se. oS}. | re Sear’ EY fl eee See at <2 P 139.1 
Combined index, adjusted (161 cos.)....do__.-|---------J--.------|....-.-.- he! ERR MRCS Pocccasweslessemeces P88. 1 PR1.4 
Industrials (120 | eRe ee ae * Sees ieee SS ore ees BA | wodecnatacwesosas #1069 |..-..<.. 97.6 
| OE |) eee ‘aE ES SR!) PER ‘5 SRO ee 7 eee Seen e ee 46.1 
oo ee ES eee: Poe Reis 1S SE Fe Sera (i TGR Rem S eS t. 2.22. P 130.7 
PUBLIC FINANCE (FEDERAL) 
Debt, gross, end of month-------- mills. of dol_.| 37, 452 34, 503 | 34,601 | 34,732 | 34,944 | 35,216 | 36,425 | 36,716 | 37,045 | 36,875 | 36,956 | 37,004 | 37,279 
Obligations fully guaranteed by the U. 8. | | | 
Government: ® | | 
Amount outstanding by agencies, total | | 
mills. of dol-- 4, 646 4,662 | 4,662 | 4,662/ 4,660 4,660 | 4,665 4,703 4,633 | 4,633 | 4,634 | 4,644 4, 645 
Federal Farm Mortgage Corporation.do---- 1, 410 1, 422 1,422} 1,422 1, 422 1, 422 1, 422 1, 420 1,400; 1,400; 1,400 1, 410 1, 410 
Home Owners’ Loan Corporation..do..-.| 2, 937 2. = +s 2, 988 2, 987 2, 987 2, 987 2, 987 2, 937 2,937 | 2, 937 2, 937 2, 937 
Reconstruction Finance Corporation_do- --- 298 251 | 250 | 250 | 255 295 296 | 296 | 297 | 297 | 297 
Expenditures, total (incl. emergency) = | } | 
thous. of dol_.| 623, 361 | 607,418 | 645,053 | 971, 663 | | 784,813 | 624,015 |1,386,931 | 675,811 | 617,578 | 765,251 | 671,409 7 | 771,244 
| A eae ee do. 390, 709 | 320, 034 | 330,310 |1,120,513 | 423,886 | 392,509 | 966,905 | 464,057 | 547,570 | 858,585 | 394, 403 943, 351 
cons) ausmcotthnainiciiinteeiatnm eases do....| 26, 193 40, 518 41,726 | 62, 503 | 46,252 | 46,252 | 41,716 40,649 | 38,790 | 36,173 36, 515 513 | 30, 129 
Internal revenue, total_..--.--....--.-- do._..| 305, 388 | 207, 483 237, 826 | 934,555 | 300,390 | 281,058 | 827,483 | 376,074 | 336,125 | 738, 564 | 284, 250 | 7 767, 545 
acy tax.................-----.---- do....| 52,036 | 45,246 | 64,035 | 689,003 55,444 | 42,949 | 556,946 | 42,464 34,831 | 494,405 | 41, 671 5, 287 | 482, 697 
axes from: | } | | | 
Admissions to theaters, etc_......-- do....| 1,353 1, 506 1,473 | 1,539 | 1,590| 1,537 1, 875 1, 633 1,599 | 1,722] 1,967 2, 290 
Capital stock transfers, etc_--.----- do....} 1,803 3, 367 3,743 | 3,045 3, 226 2, 169 1, 556 1,232 | 1,492) 1,235] 2,045 1, 692 
Sales of produce (future delivery) - .do-_-- 210 423 506 392 | 528 639 454 571 589 | 416 | 338 32% 266 
Sales of radio sets, etc_-.-..---.---- do....| 368 684 465 | 361 | 332 329 395 433 | 762 | 633 | 886 Til} 670 
Reconstruction Finance Corporation loans out- | | | 
standing end of month: | | 
CO ae thous. of dol--|2,073,603 [2,149,380 |2,129,186 \2, ay 942 | 2,045,756 2, 028,897 2, 033,375 2, 048,344 |1,981,146 1,992,975 | 1,999,722 '2, 017,674 2,060, 397 
Section 5 as amended, total - - - ------- do....| 656, 672 | 697, 382 | 689,403 | 668, 585 , 670 | 656, 445 | 662, 594 | 662, 165 | 658,876 | 662,493 | 660,496 | 654,917 | 657,348 
Bank and trust companies including re- | | 
osivers..........--...---.- thous of dol..| 150,616 | 190, 134 | 183,400 | 178,316 | 173,093 | 167, 388 | 163, 800 | | 166,915 | 164, 545 | 159,754 | 158,065 | 152, 920 Fr 153, 704 
Building and loan associations - ---- do....| 2,061 2, 358 2, 197 2,096 | 2,248 2,072 2,076 | 1,953} 1,872] 1,821} 1,725] 1,652} 2,121 
Insurance companies---.--.--------- do....| 2,757 3, 978 3, 925 3,863 | 3,844 | 3,820 3,703 | 3,681 3.626 | 3,382 | 3, 362 2,955 | 2,791 
Mortgage loan companies. ---.----- do_...| 128,785 | 129,803 | 129,532 | 126,330 | 122,057 | 120,467 | 121,177 | 120,422 | 120, 142 | 124, 540 | 125, 159 126, 194 | 128, 465 
Railroads, incl. receivers... --.----- do....| 358, 216 | 345, 500 | 345,373 | 340, 367 | 345, 084 | 344,823 | 354,320 | 351,936 | 351,855 | 356,279 | 355,932 | 355,923 | 355, 84 
All other under section 5..-.----..-- do....| 14,237 | 25,609 | 24,976 | 17,613 | 18,344 17,875 | 17,518 | 17,258 16,836 | 16,717 | 16,253 | 15,273 | 14,378 
Total Emergency Relief Construction Act, | | | pee 
as amended-_-..-------.- thous. of dol_.| 597,240 } 629,799 | 624,158 | 576,984 | 559, 248 | 551,431 | 581,725 | 568,928 | 511,100 | 516,343 | 524, 471 | 542, 940 | 582, 587 
Self-liquidating projects_-.-.--..--- do....| 233, 223 } 198, 335 | 204,835 | 206,607 | 213,067 | 216,576 | 219,903 | 223,374 | 225,071 | 229, 105 | 230,371 | 227,714 | 235, 578 
Financing of exports of agricultural sur- . £ 
OO ERS thous. of dol-.} 47 47 47 47 | 47 47 47 47 47 | 47 | 47 4; 47 
Financing of agricultural commodities | | } 
and livestock ._.-....---- thous. of dol..| 81, 144 | 136,063 | 123,922 | 81,101 | 56,906 | 51,726 | 48,695 | 62,427/ 2,902| 4,287| 11,153 32,279) 64,064 
Amounts made available for relief and | | | 
WOEK COU... o.oo esen en thous. of do!__| 282, 826 } 295,354 | 295,354 | 289, 228 | 289, 228 283,082 | 283,080 | 283,080 | 283,080 | 282,904 | 282,900 | 282, 900 282, 898 
Total, Bank Conservation Act, as amended | | «| 
thous. of dol__| 581,740 | 641,092 | 632,179 | 629,522 | 624,077 | 619,840 | 613,943 | 608,468 | 599,104 | 597,076 | 594,275 | 59), 284 | 585, 839 
Other loans and authorizations... .- a | 237, 951 181,107 | 183, 446 | 189, 852 ' 197,761 ' 201,181 | 205,113 ' 208,783 | 212,066 | 217,063 | 220,480 | 229, 533 | | 234, 623 
» Preliminary. 4 Deficit. 
®Number of companies included varies. 
via = reported by the Interstate Commerce Commission. Figures shown on p. 54 of the 1936 Supplement are in thousands of dollars instead of in millions as the box head 
ndicates. 
a series. Revisions in the Standard Statistics index of corporation profits for 1935 and 1936 not shown on p. 34 of the May 1937 Survey will appear in 4 subse- 
quent issue 
®Total includes a small amount of guaranteed debentures of the Federal Housing Administrator. 
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Monthly statistics through December 1935, to- 1938 1937 
gether with onglanwtess notes ag ee pny ST Pe ~ —____— ] sae ee 
to the sources of the data may befoundinthe |, =| Janu- | Febru- ‘ | Septem- Novem- | Decem- 
1936 Supplement to the Survey. | January] “ory ary April | May | June July ber |October| “S° | ber 
FINANCE—Continued 
- - i, { [ { 
CAPITAL FLOTATIONS | | | | | | 
! } | | j 
New Security Registrations | | | | 
(Securities and Exchange Commission) | | 
New securities effectively registered: | | | | 
Estimated gross proceeds, total | | 
thous. of dol..| 79,909 | 429,990 | 491, 400 | 288,076 | 238,068 | 369,065 | | 156,395 | 127, 621 38, 159 | 201, 374 
Caritidn BOCES cass cuscencredacnes do....| 17,523 | 85,622 | 168,474 | 139,397 | 114,789 | 67,055 | 82,621 | 10,574 | 23,092 | 82,637 
Proletsed OG... --nnn-cceceenoeunaes do....| 710 | 134,719 | 38, 215 | 49,497 | 34,442 | 78,592 10, 263 | 26,013 | 6,144 | 20,768 
Conan 1 participation, etc. ..-.- do...-| 19, 688 11, 082 | va | 9,167 | 11,180 16, 983 | 1,624 | 12,175 7, 531 50, 212 
Secured bonds. .--.....--------------- O.---| 11,463 J 146,509 | 212, 52, 198 2,778 | 136,340 | 13, 887 | 78, 860 0} 35,625 
Debentures and short-term notes-_.-_--. saienel 30,525 | 52,057 | 19,902 | | 37, 818 | 74,879 | 70,095 | 48, 000 | 0 1, 392 | 12) 133 
| | | | 
Industrial classificaton:* | | 
Extractive industries...-.......-...-- do...-| 569 5, 431 3, 643 | | 4,457 | 2,985 9, 572 | 2,310] 1,125} 1,268] 3,547 
Manufacturing industries | 2,280 f 185,533 | 205, 491 | | 159,782 | 155,131 | 117, 685 | 130, 375 29,449 | 7, 270 | 61. 537 
Financial and investment-------- | 36,856 | 48,374 | 37,211 | 13,893 | 14,985 | 52,732 | | 8,395 | 16,788 24,906 | 109, 208 
Transportation and ee | 0 4, 658 | 0 23,005 | 43,375 | 26, 100 | | £7 362 | 0}; 3,443 
Electric ligut and power, ~, and water ae | i - | pee 
ous. of dol_-| 39, 705 86,697 | 143,963 | 10,547 | 2,492 | 142, 340 | 12,497 | 79,610 | 910 | 13, 629 
—_ OF Seer dé....| 500 | 99,297 | 101, 092 | 76,392 | 19,099 | 20 637 | 691 287 | 3,806 | 10,010 
Securities Issue | 
| | | | | 
(Commercial and Financial Chronicle) | | | | 
Amount, all issuest...-..---.----- thous. of dol_-| 121, 444 } 617,940 | 543,975 | ; 5 | 316,792 | 266,484 | 560,338 | 223,828 | 203,406 | 135,929 | 164, 452 
DOuIsAUlG GRUON occccccneaseeeenases oe 121, 444 | 532,940 | 444,975 | 38 | 281,793 | 266,484 | 560,338 | | 220,578 | 198,696 | 135,929 | 163,877 
PORE TRGOS. . . cecsicewcccnacaucees 0..--) 0 85,000 | 99,000 | 35, 000 0 0 | 3,250} 4,800 0 | 575 
Cimponnte: WtGl a. scwewencundiceccssenae do-.--| 49,306 | 299,711 | 376,788 | | 164,962 | 170,374 | 418, 288 | 152,143 | 136,299 | 36,433 | 57, 230 
nro ee a ehansmdatedasnne anes >| 6, 180 one ener 66, _ 81, or meee | 138,012 | 21,600} 27, 733 | 56, 580 
nvestment trusts........-.---------- 0....| 0 | | | ) 0 | 99 | 0| 27718 
Land, buildings, etc., total..........- 0 725 881 | 17,873 690 600 | 3,445 5 | 756 | 4, 230 | 0 | 0 
Long-term issues-..---------- ae 725, 881 | 17,873 | 690 600 3, 445 | 5 | 756 | 4, 230 0 385 
near and ss id sista ieee hl 0° 0 0 0 | 0 2,300 | 0 | 0 0 385 
Office and commercial.......-..-- = 0 0 | 15,000 0) 0 325 | | 0; 3,000 0 0 
Puliie ithitiet.2... 5. ..ccseee5-a-s5ee do..--| 39,300 | 77,735 | 145, 688 | 9,500 | 52,580 | 155,324 | | 11,500 | $1,864} 5, 850 | 0 
RMUORUE. . cincicncaciaanvwnacanaand do... 0 63, 336 46, 635 78,127 | . 15, 410 | 1,300 | 21,306 0} 20,250 
PE OELBINOUE. ... cocccreunesensacasac Ce 3, 101 31,130 | 12, 854 | 16,491 | 5,825 55, 462 0 | 0; 2,250) 4,880 
Farm loan and Gov’t agencies-.-...--.- do..--) 23,350 ] 26,000 | 25, 200 32,856 | 44,891 | 30,000 20,000 | 34,300 | 52,000 | 22, 700 
ee tO BOT. s cocteacseuenned do....| 48, 788 ] 207, 228 | 42, 998 83, 974 | 51,219 | 112,051 | 48,435 | 28,097 | 47,496 | 83,947 
urpose of issue: | | } 
New capital, totalf..............-.....- 243, 568 | 189, 771 | 158, 580 | 150,179 | 359, 887 | 157,058 | 96,492 | 94,397 | 122, 364 
DUWRSSUIe LORE 6 < ccncndccnnceasguuc 243, 568 189, 771 | | 158, 580 | 150,179 | 359, 887 | 153, 808 | 93, 192 94, 397 | 121, 864 
sac soepene ay a cea ewes 96, 194 | 152, 267 | | 78,427 | 78, 153 | 268, 946 | 73 | 112,757 | 66,647 | 26,313 42, 767 
arm loan and Gov’t agencies-..._- 0! 4,000 10,500 | 28, 500 0 ) 0 | 0} 25,000 0 
aaa 5 ees do 147,374 | 33, 504 | 69, 653 | 43,526 | 90,941 41,051 | 26,546 | 43,085 | 79,098 
SL ES ES SS RTT ESSE —— 0 0 | 0 | 0 0 | 3,250 | 3,300 | 0 500 
Beene, COGOTE oe oo ccsicrcedincnwnen ease do...-| 29,056 | 374, 372 | 354, 204 | 158,212 | 116, 305 | 200, 451 | 66,770 | 107,004 41, 531 42, 088 
. Mts sesmene ee iateanbaacne aeietied do..--| 3,773 § 203,517 | 224, 521 | 86, 535 | 92,220 | 149, 341 | 39, 386 | 69,653 | 10,120 | 14, 463 
ype of securities (all issues): | | | | | } 
Bonds and notes, totalf..-.-..-----.--- do..--| 114, 163 | 470, 103 | 403, 619 | 258,997 | 214,412 | 467,910 | 159, 488 | 182,797 131, 666 | 147, 997 
OS IEA EEE do....| 42,025 | 151,874 | 236, 431 | 106,867 | 118,302 | 325, 860 87,803 | 115,600 | 32,170 40, 775 
CS ES SES ERE do...-) 7,281 J 146,837 | 140, 357 | 58,095 | 52,072 | 92, 428 64,340 | 20,699 | 4,263 | 16,455 
(Bond Buyer) } 
State and municipal issues: | 
Permanent (long term)-..-...-.- thous. of dol..| 51,887 | 226,238 | 42,751 | r 95,707 | + 54,010 |r 110, 484 70, 159 | * 37,428 | + 50, 587 | 95,013 
Temporary (short term)...-..-.-------- do...-| 216, 27 28,797 | 133, 475 | 22,092 | 75, 555 , 96 113,968 | 17,845 | 16,479 | * 30,776 
COMMODITY MARKETS | 
s | | 
Volume of trading in grain futures: | 
J EE rr thous. of bu--) 660,335 | 777,857 | 775,898 |1,170,136 |1,245,324 | 923, 787 |1,544,605 | 1,639,153 848, 363 | 928,917 | 926,377 | 635, 120 
ROOM Wea recy ees gee ere do..--| 106, 235 | 199, 166 | 129, 969 | 206, 282 | 223, 622 | 324,350 | 335, 946 174,055 | 184,125 | 177,229 | 158, 220 
SECURITY MARKETS | 
Bonds 
Prices: 
Average price of all listed bonds (N. Y.8.E.) | | 
dollars.-| 98.68] 96.83 | 96.64 | | 93.33 | 93.89) 92.98 91. 51 90.11 | 89.26 | 89.70 
DE. «....2nsonsnonnvinnadananisnd do...-| 91.64} 100.05 | 99.83 | 96.27 | 96.79! 95.84 94.54 | 93.17] 92.36 92. 75 
name ear aes ooee-- ae 62. 07 69. 78 70. 02 | | 68.41 | 69.30 69. 11 65. 60 63. 65 62. 23 62. 60 
stic (Dow-Jones onds 
Iedustriale (10b eves of par 4% wae... 72.77 | 102.91 | 101.32 95.81 | 96.60 | 95.56 90.79 | 84.32] 77.65 | 77.73 
strials (10 bonds)_.........-.---- 0..--| 100.40 } 107.50 | 105.54 101.88 | 104.60 | 105.40 103.84 | 100.25 | 98.09 97. 21 
Public utilities (10 bonds). ------2-2- do..-.| 94.94] 101.32 | 100.73 | 95.17 | 95.90 | 93.39 95.60} 93.13} 94.83 | 94.63 
a a + pnd ny an aS - 92.21 J 131.28 | 126.38 | 120. 41 | $e — = 118. 55 | = . | 104.60 | 106.02 
8, Second grade AE eee 42. 30 82.75 | 82.22 76. 20 75. 4 73. 64. 36 | .72 | 47.15 | 47.23 
Domestic (Standard Statistics): | 
a aha =. RD OR dollars... 81.2} 106.3} 105.4 | ; 101.1) 101.7) 101.1 96. 6 | 91.8 87.2 | 84.4 
unicipa ve Dacca! 111.5 115.8 133.7 | | 108.0 109.6 | 110.1 | 109.0; 108.1) 109.1) 109.5 
U. 8. Government (Standard Statistics): | | | 
Gale ae Ee ------ en a 109.6 111.6 / 111.2 | 107.2) 108.0} 108.3 | 108.1 | 1083) 1086) 109.0 
ities and Exchange Commission): | | 
Total on al! exchanges: . | 
Market value_........ ....- thous. of dol_-| 133, 593 | 309,610 | 276, 698 | 321, 274 | 206,518 | 174,732 | 159, 293 | 181,489 | 150,361 | 148, 239 
OE Se Baa ey do...-| 192,475 | 428,010 | 346, 260 363,730 | 238,348 |r 210, 940 | | 212,856 | 268,387 | 223,973 247,098 
On New York Stock Exchange: 
Market value._......._.. thous. of dol.) 113, 449 | 255,434 | 234, 188 | 279,814 | 176,477 | 146, 794 134, 842 | 153,968 | 124,761 | 123, 884 
BMONOMN o.oo a cctadasecaukuncas do.---| 166,909 } 365,679 | 300, 608 | 318,934 204,204 178, 497 183, 850 | 231,796 | 190,631 |7 213, 888 
Sales on ert oraen of stopped | 
sales (N. Y. 8. E. ‘ar value: 
MR ovscesuvessesnctuns thous. of dol_-| 165,910 } 342,687 | 285, 459 294,866 | 179,649 | 178, 898 | 182,078 | 227,502 | 172,494 | 197,999 
U.8. Government. ..........-- 0..--| 16,353 | 25,638 | 19,647 | 62,070 | 20,601 | 14,020 | 15,698 | 14,476 | 9,819 | 10,736 
Other than U. S. Government: 
Eo SE a eee 149, 557 | 317,049 | 265,812 | 232,796 | 159,048 | 164, 878 166, 380 | 213,026 | 162,675 | 187, 263 
Domestic 128, 981 | 267, 568 | 229, 157 | | 204,127 | 137,945 | 139, 892 140, 305 | 184, 201 135, 316 162, 209 
i UL enias ae aes 20,576 | 49,481 | 36,655 | 28,669 | 21,103 | 24,986 | 26,075 | 28,825 ' 27,359 ' 25,054 
"Revised. 


tRevised series. For domestic municipal bond prices, revised data prior to those shown on p. 35 of the October 1937 issue will appear in a subsequent issue. The com- 


mercial and Financial data revised beginning 1919; see table 55, pp. 14-21 of February 1938 issue. 


éw series. Data beginning July 1933 on estimated gross proceeds from new securities effectively registered, by industrial groups, are shown in table 30, p. 19 of August 


1937 issue. Data on bond sales on the New York Stock Exchange, exclusive of stopped sales, as compiled by the Exchange, supe 


» which were compiled by Dow-Jones & Co., Inc.; data for period 1913-36 appear in table 46, pp. 18 and 19 of the December 1937 issue. 


rsede those shown through the October 1937 
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Monthly statistics through December 1935, to- 
gether with explanatory notes and references 
to the sources of the data may be found in the 
1986 Supplement to the Survey. 


SECURITY MARKETS—Continued 


Bonds— Continued 
Value, issues listed on (N. Y. 8. E.): 

i ee sn annnewonense mills. of dol 
Domestic issues_..........----------- do 
ES OS Ee do... 

Market value, all issues___....--------- do 
Domestic issues...............-.---- do 
NN cin mantnicocniceaeile do 

Yields: 
Moody’ 
Doenatie OS | eee percent 
By ratings: 
Aaa (30 bonds) ee ae do 
Aa (30 bonds)_... vs do 
OS a do 


Baa (30 bonds). ...------------- do... 
By groups: 


Industrials (40 bonds). ..--.---- do 
Publie utilities (40 bonds) ------- do 
Railroads (40 bonds)....-._......do 
Foreign (30 bonds) ...............---- do 
Standard Statistics: 
Municipals (15 bonds) f.....-..------ do. 
Bond Buyer: 
Domestic municipals (20 bonds) -..--- do... 
Oe ee 8. eee G0..:. 
U. 8. Treasury 3-5 year notes *.......-- do-.- 


Cash Dividend Payments and Rates 


thous. of dol... 
Industrials and mise.....-----.------ d0.... 
| ere do_-_.- 
Dividend payments and rates (Moody’s): 
Annual payments at current rates (600 com- 


Dividend declarations (N. Y. Times): 
Total 





"ee ee mills. of dol_- 
Number of shares, adjusted_-------- millions_. 
Dividend rate per share (weighted average) 

1 Gee Te Se ie ollars_. 
 _ See a0.... 

Industrials (492 cos.)..............--- ey 

Insurance (21 cos.).....-------- ae ae 

Public utilities (36 cos.) .....--- eS eee 

ae do...- 

Stocks 
Prices: 
Dow-Jones: 

Industrials (30 stocks) -.....dol. per share- 

Public utilties (20 stocks)_......-.--- do... 

Railroads (20 stocks)...........-.---- do._- 
New York Times (50 stocks)_.......-.- oo 

Industrials (25 stocks)....-......-..-- do 

Railroads (25 stocks).............-..-- do 


Standard Statistics: 
Combined index (420 stocks) - ...1926=100_- 


Industrials (348 stocks)_..........-- a0... 

Public utilities (40 stocks) -.._.-.--- ee 

Railroads (32 stocks)_........-.---- = 
Banks N. Y. (19 stocks)..-.---_--.--- ee... 
Fire insurance (18 stocks) _.-.-.....-- do- 


Sales: 
Market value of shares sold (S. E. C.): 
On all registered exchanges, total 
thous. of dol_- 
On New York Stock Exchange._..--do.__- 
Number of shares sold: 
On all registered exchanges, total (S. E. C.) 
thous. of shares-- 
Oa s..o ae. BO.) ........ do 
Exclusive of odd lot and stopped sales 
(N. Y. Korg 2 thous. of shares-- 
Shares listed, N. Y. 8. E 
Market value, all listed: ‘shares__mills. of dol_- 


vember of shares listed... .--.-..-- millions... 
elds: 

Common stocks (Moody’s)(200)*:...percent_- 
Industrials (125 stocks)-..........._-- do....| 
aaa, eo 
Utilities (25 stocks) ...............--- do... 
Banks (15 stocks) -....-........-....- do... 
Insurance (10 stocks)...........--.-.- d 

Preferred stocks, (Standard or: 
Industrials, high grade (20 stocks) ....do_.__| 

Stockholders (Common Stock) 
American Tel. & Tel. Co., total... _.- number... 
i ” SERRE 8 
—— punks Railroad Co., total......-- a... 
SET eee Cee es 
0. s. Stoel Corporation, total........_.__ oe 5 
A. ae do- 


reign 
anes | held by brokers_-_- 


° Revised. 


percent of total_- 





*New series. For earlier data on Moody’s yield series, see table 45, 
Data on yield of U. 8. Treasury 3-5 year notes beginning August 1932 wil 
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3. 20 
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17, 885 
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3, 423 
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1937 
June July 
47,321 | 47,159 
42,268 | 42, 116 
5, 054 | 5, 043 
44,001 | 44, 296 
40,509 | 40, 776 
3,492 | 3,520 
3.92 3.91 
3. 28 3. 26 
3.45 3.45 
3.99 3.97 
4.97 | 4.97 
3. 51 3. 50 | 
307 | ‘B02 | 
4.29| 4.31 | 
5.14 5. 16 
3.11] 3.07 
3.06} 2.94 | 
2.64| 2.59 
1. 54 1, 44 | 
342, 749 | 253,111 | 
312, 100 | 244, 116 | 
30,648 | 8,995 
| 
1, 933.7 | 1, 959.7 
923.50 | 923.50 
| 
2.09} 2.12 
3.07 3.07 
2.08 2.12 
247| 2:38 
2.10} 2.10 
1.77 | 1.77 | 
170.1 | 180.3 
26.7 28.8 
54.3 53.9 
125.13 | 131.44 
208.46 | 221.04 
41.81 | 41.84 
113.6} 117.8 
134.0 | 139.4 
91.3) 95.9 | 
53.9} 52.1) 
73.2] 76.5 | 
88.7] 93.6 | 
| 
+ 99, 267 71,242,705 | 
869, 953 ' ,096,396 
| 37,656 | * 41,385 
27, 554 | 30, 045 
16,443 | 20,715 
64, 882 | 59, 394 
1,400 | 1,404 
| 
4.5 | 4.2 
4.5 | 4.2 
3.9) 3.8 
5.5 | 5.1 
35| 3.3 
3.8 | 3.6 
5.18} 5.16 
| 638, 627 | 
7, 194 
215, 498 
, 954 
161, 487 
3, 205 | 
So ae 


46,572 | 46,994 47, 045 
41, 593 42, 045 42, 086 
4,979 4, 949 4, 959 
45, 007 44,116 44,171 
41, 52 40, 726 40, 734 
3486 | 3380 | 3305 | 31436 
3.75! 3.87) 3.98] 3.92 
3.22; 3.32 3.42| 3.34 
3.40| 3.50) 3.58| 3.49 
3.85| 3.98) 4.05] 3.99 
4.54| 4.69) 4.86) 4.87 
| 3.46] 3.55! 3.65 3.55 
| 3.7 3.90| 3.99| 3.95 
4.04/ 4.17| 4.20) 4,27 
| 5.16) 6.30] 5.35| 5.32 
| 296; 319] 324 3.14 | 
| 
} 290} 3.15; 3.09; 3.04} 
) 231| 250) 27 2. 67 
| 122] 142] 1.50] 1.48 
| 
| mm 
| 358,909 | 249,402 | 222,278 | 521,082 
332,406 | 244,088 | 216/136 | 494; 601 
26, 5 ,313 | 6,141 | 26,482 
| 
1,886.9 | 1,885.7 | 1,892.2 | 1,926.8 
923.50 | 923.50 | 923.50 | 923.50 
| 
2.04} 204) 205| 2.09 
3.07| 3.07] 3.07| 3.07 
2.02} 2.02 203| 208 
225; 225) 242| 242 
2.09 2.08 | 2.07| 2.08 
} uz) uaz} oi o4a7 
| 
188.0} 1884} 179.3) 173.1 
35.0| 33.1] 307| 283 
87.4| 61.7| 80.5] 68.4 
138.67 | 137.19 | 130.89 | 129.41 
231.77 | 225.73 | 215.23 | 212.92 
45.58 | 48.70| 46. 45. 90 
129.5} 120.9| 1245) 1163 
151.7| 1526| 146.5| 136.7 
110.7| 105.7) 100.7| 94.1 
67.9] 628| 60.1} 57.1 
90.6! 880] 81.4) 768 
98.4| 97.1| 91.7] 888 
| 
| | 
2,700,286 [2,976,728 2,051,973 11,267,240 | 
2,332,408 pen 1,803,427 iI 113,925 | 
| | 
104, 892 |” 115,961 | + 71,382 | + 43, 445 
72,004 | 83,720 52,533 | 31,336 
| | 
ond 50,344 | 34,613 | 18,565 
| 
62,618 | 62,468 | 57,963 | 67, 324 
1,374 | 1,380/ 1.387| 1,389 
| 
3.8 3.9 4.2) 43 
3.8 3.8 42) 43 
3.3 3.1 3.3 | 3.5 
4.7 5.0 5.3| 5.4 
2.8 2.8 3.2 3.2 
3.1 3.2 3.9 3.9 
4.96} 6.07} 5.15) 5.17 
| 
ie bal F) | aeons, ERR 
Eaaetemes PE lr avetgn tester 
Anat: 4 ia: wees 
paeeeneer| BB Ss acces begecesscies 
ee HERS 2. 9 epee: eters: 
| AeA ati SRN: 
Feonevens fa, 4 eee) ceeniees 





tRevised series. Revisions prior to those shown on p. 3° of the October 1937 issue will appear in a subsequent issue. 


290 
368, $13 | 280, 953 
15,965 | 7 7, 337 
| 
| 1,964.8 | 1,963.9 
| 923. 50 | 923. 50 
| 
| 213] 213 
| 3.07] 3.07 
} 213] 214 
| 238) 237| 
2.10} 2.05 
77) 1.77 
| 
| 
| 1844] 160.1 
| so2| as 
| 131.06} 114.24 
| 221.68 | 195.86 
| “40.45! 32.64 
| 120.5 | 106.4 
| 143.5 | 126.2 
97.0 89.2 
| 50.9 42.6 
74.4 68.2 
92.1 85.6 
1,119,097 71,601,396 
| 984, 955 |1,432,863 
| 
| 7 37, 737 | * 65, 227 
| 26,265 | 49,838 
| 17,221 | 33,860 
| 56,624 | 49,034 
| 1,398 | 1,398 | 
4.4 5.1 
4.4 5.1 
4.1 4.9 
} 5.4 5.7 
3.3 | 3.9 
| 326 | 4.2 
| §.10) 5.13 
| 637, 87 
7,111 
| 214, 867 
| 946 
158, 952 
, 103 
ce ae 25.81 
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71,826,874 
1,638,413 
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69, 639 
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1, 406 
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March 1938 


Novem- | Decem. 
" 


ber 
47,175 | 47, 694 
42, 321 42, 866 
| 4, 85 4, R28 
42, 109 | 42,782 
39, 088 | 39, 760 
3, 021 3, 022 
4.30 4.27 
3. 26 3. 23 
3.62 3. 59 
| 4.321 430 
| 6.01} 5.95 
| 3.65 3.66 
4.06 4.03 
| 5. 20 5.12 
| 5.70 5. 66 
| 3. 17 3.15 
| 3.17) $16 
2. 60 2. 54 
i 3a 1.27 
710, 359 | 411, 525 
656, 134 | 389, 048 
54,225 | 22,477 
2, 020.3 | 2,026.2 
| 923.50 | 929.10 
| 219] 218 
| 3.07] 3.07 
| oa oa 
| 237] 238 
2.07 | 2.06 
| 1.69] 1.69 
| 
| | 
125.1 | 125.5 
22.1) 2&6 
32.0] 31.5 
91, 39 | 90. 24 
157.93 | 156, 24 
| 24. 84 | 24, 24 
| 82.9 | 82.2 
| 96. 1 95, 2 
| 79.5) 788 
31.4 31.2 
| 83.5 50.1 
| es 72.7 


71,339,429 |r1,220,046 
|1,215,556 {11,105,620 
| | 





58, 466 | * 54, 785 
46, 87 | 7 42, 131 
29, 265 | 28, 418 
| 40,716 | 38,869 
1,408 | 1,412 

| 
6.4| 6.7 
67] cae 
} 5.9 | 6.5 
6.2} 66 
| 48| 48 
4.7, 48 

| | 
5, 2 | 5,30 
be ae | 641, 308 
is | 710 
~~} 215,629 
ieee | 9,947 
peer 164, 442 
aa 3, 186 
a 
ee 


pp. 19-20 of the ecsme 1937 issue for bonds, and p, 18 of the September 1936 issue for stocks. 
appear in a subsequent issue. 
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March 1938 [ 
S TRVE Y OF YT? 
- ; rr a) vay ~ 
= Sa ; CURRENT BUSINESS 
Monthly statistics th ; i 
gether with hae Come Sore 1935, to- | 1938 - ———— 7 7 
fo the sources of the data may = : ee ae So 
1936 Supplement to the Survey. in the | ong eg a | eee Ma _ e 1937 === Se eee oe St 
_ : — {| ay | March | April | May ais | a aiaaiiaanaitdaee 
sone eeebeeeene | July | August Septem-| Octo. | Novem Pree 
; ns EE Ut Peet Fee er ber 7 we bcem- 
INDE . " —- = FOREIGN TRADE lial a | Sipe pe ; = . ; | ber 
Exports: NDEXES ; = : 
Total value, unadjust , sie cs a Se 
Total value, —_— neeshey Me ene. 76 - : : — _ 
"8. merchandise, unadjusted: Dina 75 a 1 ‘ - 
Quantity_-.--- ie wnadyaten: of 67 be 71 7 70 = 
a das... 114 “5 81 59 71 73 78 
Ditvalus.... ae ee do..-- 77 85 | 88 95 = | 80 79 74 | = 83 &4 
mm" ae te. 67 59 | 62 | 68 99 7 105 + 95 a 72 “9 
Total value, unadjusted 69 | 70 | 792 a | 77 69 ve 102 111 r 42 
= value, L................ fe... 53 7 | , . v2 773 173 Li 74 zy pos 124 r 127 
mports for consumption, unadjusted “a Bo 48 | 6 | j r72 ri * S4 85 
oni oie unadjusted: —e 74 | 87 | = 89 | 88 89 | 71 | 69 r 68 | + 67 
Wahe ee 1923-25= 100_- 90 a 82 | 86 93 82 | 76 72 | ¢ 
E ia... do... 5] = 140 55 +e 89 | 79 76 po 69 6 
xports of agricultural products, quantity 0.- Ra 72 | r 82 | pe } 141 | 5S 69 r 
‘Total: agricultural products, quantity: si sad 58 | 80 4 87 37 7” 127 121 | sh 
Unadjusted. | = 62 62 “= 78 73 | a | it 11] 
Adjusted_.._- Re 55 1910-14=100_- 102 } } | | is 62 62 61 | 71 67 | 64 
Total, excluding cotton: do... 91 64 | 58 56 61 60 | rt 
Unadjusted .-..- : : adi 62 | 87 | | “4 35 | 
Ma. 1 2.5505. catabeananeenteds do-... 108 40 | 55 53 46 | > 45 80 - 
Se I ia 2 sd - | re > i ) in 
VALUE eal Uae 3/ 4] 36 34) 087 ae = {| (so; 83] 8S 
oe incl. reexports tho P ad 36 36 39 | S 2 56 64 aa 
gre boca eer Ca dae deal us. of d 920 427 Ro gi ‘ 
_o— divisions and countries: dol._| 289, 437 | 221, 550 | 232, 504 | 2 me 59 | 85 | a ~n 
ICA. - ---~ --2-aennn-na ’ 256, 390 | 269,170 88 
hand Ocak do....| 11,630 | | gif 289,928 | 265,363 | 2 | | | 
| ina SNARE Ee POC TRTIIOES IE do....| 55,029 10,094 | 10,604 | 10,049 m F | 268, 185 | 277,695 | 296,729 | 33% 
Burope--...-- AME Re dr oc! is en: do... 20, 410 bg | 49, 816 | 61.579 @ me 13, 467 12, 169 14, 952 } . ee 333, 136 | 314,682 | 319, 256 
Paris or ae eee ee do....| 137,675 pe 24, 745 | 97 eae 4 55, 45: 4, 9 13, 328 = | 
Germany. 720.2TTTTTITITIIII o——| ee eel ae 29,971 | 26,028 | 36,17 | 28 452 | 63,080 | 57,345 13,584 | 11,690 | 12,698 | 15, 66 
"| De Sad a Societe’ CBz..- 8, 946 E | , 101 12, 440 ¢ , 905 98, 856 oa A, 644 16, 769 - ’ v2 56, 503 54, 788 
aan do fone gant 2 9 292 | 12,233 | 12/466 | 11,221 | 86, 860 | 104,075 | 135, 581 20,129 | 18,133 | 16, 532 
North America, northern............ do.... beegpto- 6,633} 6,071! 6. 92| 12308! 7.097| 8973 | 9,918 | 10,713 35, 581 | 148,692 | 144, 800 16, 962 
; ’ thern -do....| 62,587 35, 282 | Ue 6,979 | 7,487 , | 8,973 7. 58 y be 17, 601 16. 93! t, SOY 52, 986 
Canada si soeee--------d0 31. 55% 5,282 | 38,847 | 34 » 487 6.325 | 6,953 | "582 | 10,204 11) 686 5939 | 16,535 | 17,668 
Wasik Leumi, eae eee yam Eee Boe | Sear) ota 29,840 | 35, 501 | 953 | 4,749) 5,498) 7, 686 | 14,202 | 12335 | 12°72: 
; , southern --do....| 31,116 J 31 ’ 38,266 | 46 m4 34,037 | 32 » 498 7, 613 5970! 5 5} 12,722 
Mexico on ik ,297 | 31,64 ‘ 013 | 52,008 . ,103 | 42,395 | pa 5, 970 5, 96 ae 
a America ? Sen . po | 24, og s = 45, = 51, 144 | oe 4 = if 408 oo ba . - 62,770 | a por 
Argentina 27, 502 » YOO | 7,877 9 401 , 27, 182 | 26, 038 | 40, | 47,553 s 317 | » 856 44, 379 33 BOS 
Breed soem les | 2s | 22, 10,616 | 8,879 | 9, 968 | 28,196 | 26,871} 25,7 | 51,676 | 43,545 | 42, 514 
Chile_-_... 6. rH 5, 312 | 5, 928 | , 842 24, 221 26, 458 | 24 11, 007 | 9, 094 5, 714 30, 062 | 27,285 oR. 4 p 
De cgunanis haste E aelen: cole do... t-4 5 = 6,656 | 7,785 | 8, | 28,835 | 27,670 | wan! a 461 | 8,382 | 9, 583 
a — . 8. mdse. only): * oe 1, 668 1, 554 rae 4,770 5, 927 | rt 64 8, 164 9, 315 7? = 34, 669 | 29,077 33, 975 
Crude materials preanesesesm thous. of dol__| 286, 138 | | » 538 2, 002 | 1, 839 1 903 | 5, 947 5, 627 BA 7 10, 378 | 8, 097 11,027 
Cotton, unmanuf eee ee es 67,917 217,949 | 229, 050 252, 268 | ” 2, 439 2,174 | v 697 7,747 | 6,814 | 7’ 879 
mani dor77-| 34.607 | $7,461 | 64,410 | 52, 152 264, 852 | 285, 087 | 256, 503 | 26 ee 2, 370 
Foodstuffs, crude.....------------ do....| 40,310 4 461 34,066 | 34,272 = 393 | 51, 996 | 42, 004 | on | 974, 024 | 293. 525 | 329,807 | : fo 
F —a and ae ae a 24, 459 3 = 7 524 17. 475 16. po | os oan | 16, 835 } <i gen | 80, 930 | 88. ~! = 198 | 315, 271 
rui ARUS, yd... 5 SF ’ , 522 id . 1 pet By os ¥ —— | » 400 | , 8S 7 
tee oa reparations.......-d0. “=| 7500 | $2968 | 19002 | 18,375 | 12,353 | 12 sea | 4°45 | ae | ae 362 | 26775 | 44, 989 | 43, 679 | 39,923 
Wheat and flour. .......... --do ex 3" 985 » 263 | 9,903 5 » 353 12, 758 } 11 54 | ,922 | 13,124 “eo Li. 38, 827 | 32, 919 34" OK . 
Manufacture OUP. .---------- do.... lt Son 2, 980 2 624 » 510 4, 959 3. 727 4 45 | 11,490 | 14.2 | _9, 984 17,557 | 15,159 | 0%, WO 
f < a -- ae , BS | ’ O 225 | ’ 38} 16,791 91 « | 9, Lod 16, 556 
Sieacteneaan: — oir aa ewceece do 4 596 1, 894 1,81 3, 151 3, 320 3, 997 | ’ | 3, 776 6, 97 2 ‘ 21, 270 17, 760 | pe 
€ g, hed ----d0....| 44,059 34.1 } 7 oe 5 | 1, 927 22 7 Uae | 3, 269 | 31 | , 979 7, 766 126 » 760 | 17, 449 
Autos and aus. ereiexesednac do....| 133, 85 .156 | 37,937 | 53,00 , 212 2, 618 645 | 4 62} 2.904/ 2/993 | 680 | 8,871 | 7,352 
Gasoline $--- --20-------2-- do ee 34, no 110, 144 | 114, 179 | 129. 5 56, 058 71, 752 63, 32 | 4,531 | 8,882 | 5 993 4, 599 4, 707 | "771 
iiieaies oe do__-- 4,3°6 | 27,586 | 25, 97 , 635 | 141,905 | 144, , 321 | 68,865 67, 227 | 5, 364 | 10,326 9, 072 ,7ah 
General imports, total =o 77 | el om) | 2) |S 97 | 135, 208 | 143,978 | 133, 227 | 55,425 | 50, 034 | socoro | ss,au2 
y grand divisions and coun werner eee do_... 170, 763 , 532 | 31, 475 | 36, 985 372 , 768 6, 529 414 | 23, 149 23° 29 43, 692 136,427 | 151, 864 
Africa__.__- countries: | 240, 396 | 277,805 | 306, 43,547 42,252 | 40,814 6,719 | 8483! 103 25,408 | 29,800 | 39.71 
Asia and Oceania...-...-..--.------- do....| 3,333] 7,573 et » 699 | 287, 252 | 285, 038 | 285° 946 an = 40, 761 a po ; = | 9,306 | “S308 
| ii eat AR ia se] Se ote) eae) see ‘ees ”349 | 248,707 | 298° 361 | 224 gol | 37,729 | 44° 653 
as eT ITE d : é 408 76, 843 92, " 9 | 12, 553 | 9, | = | oe 361 | 24, 391 223, 226 | one = 
iat i i eh At do... a bem , 683 | 18, 382 | ep 92, 188 or ae Bp | 7304) 6145! 6,137 | } | 208, 863 
Germany..-. eee See es Oe do..-. 4,283 7 = 73,209 | 80, = > — 18,244 | 18, 637 = po 82,935 | 79, Po - 680 | 4,892 | 4, 321 
epee --do.. 5 Bi: , 6,800! 7,859| 6, 72,386 | 69,073 | 70, 16,297 | 15,988 | 73,927 ? 81,059 | 77,346 
United Kingdom. a Ss 813] 7,717| 6,394 | 7,97 | 6,506 | 6,249) 5 73| 70,168 | 67,804 | 67,043 | 15,420 | 17,190 | 11,839 
North y vers. Om .-.....---. a 2, 872 4, 291 4 | 7.978] 7,513! 7,7 > 545 6103| 5. 67,043 | 74, 266 66% 11, 839 
ica, northern.......-...-. itis 9, 572 ’ , 162 3. 878 U » 714 | 7, 679 ’ | , 675 5, 517 a i, § OR 60, 204 
Canada ern.-..--------- do 91 772 18, 453 19, O46 | + 4, 329 4,375 > 8, 202 8, 64 » 2S 7, 600 | 6, 064 - - 
North America, southes.. | 28 oe | aeast | sean | 17,353 | 18,002 208 | 3,332 | $042| 7,370) 81%) 8, at ae 
Mexico- » Southern......---.-.- a. pend BR Ey | 30, 568 | 7,625 | 35,327 | 36,889 | 39,1 4| 15,234 | 15,902 | 3,183 | 4,328) 4,175 | > 
South Ameriéa.=--722 222227222007 do.---| 20,008 | 22,361 | 27,787 | 35,125 35, 198 | 36,470 | 38, 413 | 37,458 | 34,797 | 14,782 | 16,535 | 15,806 | 12, 265 
<i ee lag Sa GARR ae do. 99° 97 , 5, 509 | 1 , | 29, 284 97 521 | , | 33,438 - | » A 29,490 | 26, rset 
ee rea eneeenneeeren . 22,272 | 32,431 | 44, 536 | 6981 | 7.039; 5150) 8¢ 1| 25,561 | 21.359 33,584 | 32.059 | 28,761 | 26, 044 
Brazil ..--eeoe-eeoeeenneeneeeeene | 3,863 | 8,467 | 16,199 | 46,175 | 38,395 | 36,748 | 6,611 | 4,457 ¢ 15,336 | 13,608 | 14, 04° 24, 876 
SSS, Si pea SS ----) 8, 75¢ : | ’ 199 | | 6, 748 43,7 a | 4, 793 } foe, fi 14, 049 16, 227 
™ economic classes (imports for cons do..--| 2 a 11, 534 | 10, 999 > 4 | 11, 408 13,732 | 18 bo 38,787 | 32,577 Ra | 3,675 | 3, 939 3 954 
Total. (imports for consump-| | | | eio| eis| aes | 10,642 | “pees | 10799 +137 | 25,826 | 26,739 | 24,631 
Siocon i Ss SSS] Ss) Sari Se | “5,180| §,585| 4,1: 
Crude materials........... thous. of do} 163, 526 9 5, 349 } 2, 626 2 976 10,478 | 8,670 9. 808 a: 126 
Foodstuffs, crude.. aaa do... ar aes 228, 682 260, 320 295, 928 | | | 1, 612 | 2, 497 2’ 314 - aan 
Foodstuffs and beverages, mfgd.... | si ose | weet ee | 281,717 | 278,77 | 278, 742 | 2, 68 
pnutactures, Le aigceademeaanae “abe oa 008 | snes | Siow ison; | go eal | 877902 | 92, 547 | 263, 438 | 249,025 | 234,076 | 226,505 | 212 
ula dises =e ec ccecooceen 29 ane ’ | | corre , 9 Us pat gee , WO 2,377 2 7 
oY asain ceeomneeinlibi --| oe oo 34,929 | 52,162 | 51,410 | 37,363 | 41,618 | 37, 700 | 70,606 | “78,984 | 71,605 | 67,538 | 213, 700 
a er ” ¥ ” on | ’ | , 53. ly 30 , 77 r | y 23, 610 | an’ aun = 
29 | 40,875 | 49,046 47 4 7 847 | 58,871 | 59 Hs, oa | 98° 409 | 29 oo 23, 860 | 21, 819 
6.679 | 47,244 | 48-778 | 47,600 | 48,603 | Srees | sdaea| an aee 
Siete TRAN eee ’ 47, 669 48, 603 49° 968 » 364 | 43,555 
onan SPORTATION AND CON ee 9,968 | 46,996 | 41, 208 
“aa | i a MMUNICATIONS ’ 
0 Express Operations — - 
Perating reven oe pocieiemctnogseictnetial 
ue. 
Operating income................ thous. of dol_- | ? m | | | 
RGR sn ini ihe NORE 8, He. | 8,749 | 9,344 | 9,177 | | 
F ectete Stress Baliwags | | ™ | 135 | 130 | 6 137 | 6,762) 8,954) 9,303 
Passengers corre geet | | | | cett ‘ae | i) ia | a0 | 
aa cents.- c <0 ee 
Operating revenues. Eerewrere tas rms og egy ee pd | noon! 7 ee 
a" thous. of dol... : 797, 992 | 759, 572 | 863, 159 | ook oe 7.991 | 7.984/ 7 
ak. ie ee 57, 834 55, 042 | 62. 529 | » 622 | $18,188 | 777,33 | . 984 7. 968 7.954 A 
| ’ | 59, 459 59, 685 | 1335 715,739 | 715,466 | 7 4. Os 7.954 |_- 
| “01685 | sero08 | Gaao4 | Gases | soil? | se.755 | bea. , 
i » oe | 53, 385 | 55,117 58. 755 a 1,918 | 836, 235 
117 | 58,755 | 56,448 | 54, 088 


tData for average fares revl or riod J ] 1935- M ch 193 ; see 37 of th > J ine 1937 issue a r ssepgers Carr ed revis or 1936 and 1937; revisions not 
0 ag sed f ‘ p. . SS £ ’ 
WN o 37 . pe u 
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78 SURVEY OF CURRENT BUSINESS March 193 8 
— = —=——_—= 
Monthly statistics through December 1935, to- 1938 1937 

ag with we peg notes aoe ee = $$$ 

to the sourcesof the data may be found inthe = Janu- - : ‘ t - | Novem-! Dee 

1936 Supplement to the Saou. = — = March | April | May | June = July | August A. October | erate ae 

TRANSPORTATION AND COMMUNICATIONS—Continued 
TRANSPORTATION—Continued 
Steam Railways 
Freight-carloadings (Federal Reserve): f | 

Combined index, unadjusted - ..1923-25= 100-_- 59 73 76 80 79 80 79 82 81 87 84 72 62 
(eS hee See eae eee do...- 71 89 91 92 68 66 65 64 68 84 89 78 78 
eS do... 54 97 102 96 | 86 85 82 88 80 88 74 | 9 | 51 
Forest products............-.----.--- do...- 35 42 49 52 51 55 55 57 55 54 48 40 | 34 
Grain and products.............--.-- G6..00 80) 65 64 62 63 58 72 111 93 79 82 86 5 
a eee do... 43 42 34 34 39 39 33 32 42 56 63 51 | 40 
SS EE ee eee a0... 8 64 66 69 70 69 68 67 68 70 69 65 59 
Ae enna do-- 18 26 27 29 102 187 192 203 190 182 117 40) 21 
RR do... 59 78 82 90 94 | 93 90 90 89 96 92 78 63 

Combined index, adjusted _............do__- 65 80 82 83 84 80 78 80 79 | 78 76 71 67 
Lf LS SEI SE ES ee do..- 62 78 | 77 87 81 77 76 76 77 81 81 72 70 
SSE Se, ASR ene’ do... 46} 83 | 7 92 102 8&8 89 104 98 93 74 9 46 
a ree do__-- 40) 48 51 51 49 53 52 57 53 49 46 41 40 
Grain and products.................. do__-- SY 7 70 68 7 64 74 81 77 71 82 92 88 
2 eee on 44 43 41 | 42 43 44 41 37 42 44 45 42 | 42 
Merchandise, }. c. }....--......------- do__-.. 61 67 68 69 69 69 67 68 68 67 66 64 62 
ee Se do-.-- 82 117 114 114 249 133 113 107 103 104 79 73 86 
EE epee do..-- 69 90 95 94 gl 90 87 88 88 86 81 76 | 69 

Freight-carloadings (A. A. R.): | 

aa Sea thousands-.- 2,714 f° 3,303 2,778 | 3,003 2, 955 3, 898 2, 977 3, 812 3, 116 3, 183 4,017 2, 628 2, 309 
7 FES a ae aera eee do.... 600 * 758 628 | 670 473 593 443 548 472 555 786 534 535 
0 ES SE ee eee do._.-- 32 58 48 47 42 52 39 51 39 41 46 28 4 
NS EE AL 119 148 140 | 151 148 198 156 201 162 150 177 112 101 
Grain and products.................-«. G0... 179 r 146 117 115 120 136 123 251 175 142 190 | 155 | 136 
a ite eee, do... 6S 68 | 45 46 50 68 44 53 57 69 106 66 54 
ES ES eee do... 687 * 765 640 682 690 856 653 805 671 665 587 623 570 
(OR a ea a SE aie do..-- 34 r 51 | 42 44 121 363 293 384 298 279 | 240 | 62 35 
OS Ee a: 996 | + 1,310 1,117 1, 249 1,310 1, 632 1, 225 1,518 1, 242 1, 281 1,615 1, 047 855 

Freight-car surplus, total_..........-.---- do..-. 299 131 113 113 134 147 137 137 127 104 123 219 283 
a ae as 139 64 54 58 63 80 7 65 63 56 63 | 99 135 
Coal cars_.--- eae ee do...- 114 26 19 17 32 30 31 36 33 21 30 79 101 

Financial operations (Class I Railways): 

Operating revenues, total_.....thous. of dol__) 279, 259 [331,672 | 321,927 | 377,813 351,573 | 352,614 | 351,704 | 365,148 | 359,612 | 363,071 318, 180 | 300, 321 
| SESS SSeS eee ..-d0....) 218,404 fr 268, 692 | 264, 167 | 313,881 | 288,631 | 287,919 | 281,878 | 293,107 289,237 | 293, 811 258, 669 | 231,329 
ERS SAS ee do...-| 37,474 fr 37, 441 33, 016 , 952 3, 7: 34, 042 38, 510 42, 061 41, 565 38, 734 35, | 33, 318 | 39, 933 

- Operating expenses. ............... ---d0....| 232,710 fr 253, 622 | 244, 146 iy) 267,296 | 265,579 | 266,641 268,190 | 262,712 | 270,357 | 249,295 | 243,354 

Net railway operating income_-------.-- qo....- 6,920 J 38,890 | 38, 359 43,663 | 58,940 | 60,558 | 50,308 | 59,305 | 60,747 | 32,441 | 25,972 

ES Ss a a EES: eet See 44,598 | 45,727 448 18, 560 19, 007 6, 347 16, 210 17,195 | 4 6,566 5, 947 

Operating results: | | 
Freight carried 1 mile_._...-- mils. of tons. .---) 383,130 | 382,212 36,651 32,266 | 34,093 | 31,866 | 33,753 33,703 | 34,862 | 36,760 | 29,096 27,422 
Revenue per ton-mile__-.......-.--- cents. . 898 . 908 . 938 .979 . 928 . 965 . 957 . 939 . 918 . 909 WBE becuse 
Passengers carried 1 mile_.-...--- millions... ; 2, 030 1, 797 1, 921 1, 856 1, 902 2, 164 2, 438 2, 429 2, 200 1,977 AE Gi pee a> 

‘ Waterway Traffic 

Canals: 

Oo eee ane thous. of short tons_- 292 325 275 317 286 319 301 282 240 276 336 290 293 

8 Oe eee eee a 0 0 0 0 305 577 792 630 611 | 753 598 746 0 

Panama, total__........-- thous. of long tons_- 2, 095 1, 856 1,840 | 3,016 2, 653 2, 951 2, 670 2, 476 2, 781 2, 385 2, 439 2, 185 2, 046 
1 ee oS Se ee ao... 752 281 467 1, 255 1, 005 1, 077 1,018 956 1, 041 | 865 980 760 

St. Lawrence...........- thous. of short tons- 0 0 0 0 391 1, 244 1,310 1, 286 1, 333 1, 304 1, 335 3 

TS. eee do---- 0 0 0 | 0 4, 620 14, 110 14, 161 14, 137 13, 937 12, 585 9, 842 303 

| ae ae thous. of metric tons_- 2,689 | 2,377 | 2,795 3,151 | 2,780 2,628 | 2,929 2, 789 2, 543 2, 920 2, 645 

— EE RRS thous. of short tons_. 0 0 | 0 | 0 667 | 1,623 1, 660 1, 634 1,613 1, 566 1, 697 62 
ivers: | | | 

ee Se eS ee ee ee do... 105 129 193 | 236 | 148 | 314 288 357 276 257 270 183 126 

Mississippi (Government barges only) .do-_-- 175 79 89 131 172 179 155 154 181 162 141 195 | * 160 

SELES EL OATES ao.... 1, 166 1,896 | 2,496 2, 689 1, 998 2, 397 2, 198 2, 298 2, 402 2, 298 1, 954 1, 483 1, 239 

Ohio (Pittsburgh district)_.......-....- ee a 636 854 | 1,325| 1,337 845 1, 237 1, 089 1, 166 1, 210 1, 120 1,056 | 886 707 

Clearances, vessels in foreign trade:t | 

ER ES” thous. of net tons_- 4,931 4, 401 4, 635 | 5, 465 5 | 6,482 7, 092 7, 404 7, 516 6, 720 6, 299 5, 593 5, 203 
| Ee ae See do---- 3, 747 3, 311 3, 313 3, 974 4,222 | 4,744 5, 152 5, 373 5, 517 4, 896 4,445 | 3,907 3, 763 
PT I so ccnweseccseceninnns do....| 1, 184 1,090 | 1,322 | 1, 491 1,585} 1,738 | 1,940 2,030 | 2,000 1,825 1,854 | 1,687 1, 440 

Travel | | | | 

Operations on scheduled airlines: | | | | 

cn EEE pounds-_-_| 456,303 | 554,030 | 500,004 | 580,602 | 540,310 | 591,011 | 650,709 | 611,562 | 618,113 | 720,479 | 684,241 | 528,603 | 547,705 

el rh thous. of miles... 4, 995 4, 199 4,600 | 5,486 5,350 | 5,784 5,811 | 6, 239 6, 312 6,214 | 6,085 5,312 | 4, 762 

Passenger-miles flown_-...-..-.-------- do_.-.| 32,461 [| 21,379 | 26,108 | 34,584 | 33,136} 42,019 | 47,290 50,798 51,942 54,230] 49,186 34,715 | 31,216 

a ee number__| 69,435 | 46,012 | 58,008 | 74,972 | 76,199 | 98,035 | 110,842 | 120,571 | 123, 550 | 130, 296 | 113,539 | 81,654 | 69,029 
otels: | | | } | | | 

Average sale per occupied room_-_--_- dollars_- 3. 24 3.12 3. 22 3. 09 3. 24 | 3. 05 3.15 | 3. 19 3. 32 3.31 | 3.39 | 3.51| 32 

Rooms occupied _._.._-....-- percent of total_- 66 70 70 68 71 | 67 | 65 62 63 | 65 68 64 56 

Restaurant sales index_..... -.---- 1929=100_- 90 91 90 89 107 | 97 | 161 93 95 | 92 97 | 100 89 

Foreign travel: | | 

Arrivals, U. S. citizens.............. number--|__- i 19,686 | 27,680 | 33,370) 30,708 | 23,168 | 27,387 | 36,224 | 67,397 68,188 | 31,867 |_.__._-- | iihcue 

Departures, U. 8S. citizens.......-...--- | Ee 21,757 | 30,695 | 30,410 | 25,404 | 24,501 | 34,857 | 70,185 | 73,611 | 33,676 | 19,978 |___---- 1 Scakeos 

ee eee ee 1,897 1,413 1,422} 2,085| 1,412 2,314] 2,707} 2708] 2,076 eS ay he eh 

Se SS” : : 2, 958 3,224 | 3,720) 4,742 | 5,033 5,445 | 5,311 5, 952 SO | 7.98 1... Ate 

_ US ea do...-| 6,691 7,046 | 7,716 | 15,151 | 24,784 | 33,202 | 31,491 | 16,498 | 8,916 | 6,533 | 5,532 | 5,983 | 5, 164 

National Parks:t | | | 
J, Se Se do....|_....--.-] 55,995 | 45,958 | 82,484 | 114,885 | 303,876 | 438,952 | 895,904 | 912,284 | 459,703 | 226,067 | 91,036 | 54,559 
eee as See 16,250 | 13,395 | 24,548 | 35,741 | 89,004 | 130,496 | 245,270 | 219,922 | 137,169 | 72,568 | 31,144 | 16,441 

Pullman Co.: | | | 
Revenue passengers carried_...._- thousands._|________- 1, 605 1, 385 1,475 | 1,419| 1,364 1,478 | 1,550 1, 636 1,552 | 1,494 1, 342 |.------- 
Revenues, total. ..............- thous. of dol__|__- ’ 5, 697 4, 973 5, 439 5, 004 4, 660 5,085 | 5,411 5,697 4 5,377 | 5,236 4, 598. |ooces _ 

COMMUNICATIONS | | | | | | 

Telephones: § | 

Operating revenues. -_-_._..... thous. of dol__|__._.__..} 94,277 | 91,263 | 97,049 | 96,133 | 96,415 | 96,678 95,370 95,377 96,086 | 98,630 | 96,674 | 98,503 
Station revenues... _...........-..... do....|....-----] 61,457 | 60,138 | 62,286 | 62,432 | 62,557 | 62,379 60,835 | 60,525 61,575 | 64,227) 63,740 | 64,334 
Tolls, message-...-..--.... ---d0....|__..-...- 24,420 | 22,658 | 26,156 | 25,259} 25,206 | 25,728 | 25,968 | 26,289 | 25,777 | 25,757 | 24,199 | 25,376 

Operating expenses_.......... do....|........-) 61,453 | 60,301 | 64,862 | 63,959 | 65,035 | 65,761 | 66,675 | 66,360 | 65,712 | 66.192 | 67,388 | 69, 721 

Net operating income--_-........-.-... ee BREN: 20,774 | 19,072 | 20,043 | 20,106 | 19,151 | 18,934 17,027 17,016/| 18,046! 20,371 | 17,407 | 17,179 

Phones in service end of month_..thousands._|.________ 16,160 | 16,259 | 16,375 | 16,497 | 16,604 16, 641 16,670 | 16,731 | 16,840 | 16,922 16,979 | 17,082 

Telegraphs and cables: f | | y 

Operating revenues. -...--.-..- thous. of dol_.|_.._____- 10,326 | 9,653 | 11,305 | 10,437 10,518 | 10,755 | 10,154 | 10,276 | 10,301 | 10,077 | 9,292, 10,735 
Commercial telegraph tolls_.......-.- 46.....|....-....5 300'| “7.4191 S817) 7, | 8,083 | 8,273} 7,771) 7,026] 7,885 | 7,625: 7,030 | 8, 320 

Operating expenses..........-..------.- ; eR ee 8, 854 8,441 | 9,153 | 9,061 | 9,335 | 9,443 9, 323 9,070 | 8,959 8,932 | 8, 443 | 9, 544 

Operating income. ........-..--------- i ae SaaS 878 634 1,527 | 795 | 597 727 325 634 | 778 571 | 312 717 

_ * Revised. 4 Deficit. — { Data for January, May, July, and October 1937 are for 5 weeks; other months, 4 weeks. 
tRevised series. For freight-carloadings indexes revisions for period 1919-36 see table 24, pp. 17 and 18 of the July 1937issue. For revisions of National Park data for 


period 1919-36 see p. 20 of the December 1936 issue. A subsequent revision was made beginning February 1935 to include travel in the Shenandoah National Park. Revisions 
not shown on p. 38 of the January 1938 Survey will appear in a subsequent issue. For new series on telegraph operations see table 53, p. 20 of the January 1938 issue. Ocean 
clearances revised beginning July 1936; revisions not shown on p. 38 of the February 1938 Survey will appear in a subsequent issue. 

§ While the number oftelephone carriers reporting has varied somewhat, the coverage has shown very littls change, and the series are comparable for all practical purposes. 
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Monthly statistics through December 1935, to- 
gether with explanatory notes and references 


1937 


the sources of the data may be found inthe | Janu- | Janu- | Febru- | i, | | | Septem-| Octo- No- | Decem- 
1936 Supplement to the Survey. ary ary | ary a Ape | May | June | July a ber ber | vember] ber 














CHEMICALS AND ALLIED PRODUCTS 








CHEMICALS | 
hol, denatured: 
apes See thous. of wine | 5, 940 
WHOAMIIOD = oo cctannandcceesgeeeeensees do....| 5,883 
Stocks, end of WRONUN, 55452524 cesene do....} 1, 093 
101, ethyl: 
ag oe acescsbis pital thous. of proof ot | 15, 847 
Stocks, warehoused, end of mo---.------ do....| 21, 502 
Withdrawn for denaturing. -.-....----.-- do....| 9,765 
Withdrawn, tax paid----.----.--------- do....| 1,835 
Methanol: a 
Exports, refined.........- .-...--<.--- gallons..| 30, 650 
Price, refined, wholesale (N. Y.)-dol. per | . 36 


Production: ; i 
Crude (wood distilled) .........---gallons._| 458, 347 


Synthetic... csencacecesesansceas do_.-./ 2,896,894 
Explosives, shipments. - --.-.------ thous. of Ib..| 27,754 
Sulphur production (quarterly): 

TIE onan ccncaneracceaesseaoes long tons... . 
ee a 


x 
Sulphuric acid (fertilizer manufactures): 
Consumed in production of fertilizer 
short tons..| 147, 443 
Price, wholesale, 66°, at works 


dol. per short ton_- 16. 50 

PIGRNOCNE 0 5 nnas ccccinddcccacava short tons..| 183, 794 
Purchases: 

From fertilizer manufacturers. ---.-.-- do....| 26, 754 

Wee CIDE. ~ . Cconcusenudacnunnewsed do....| 16,496 
Shipments: 

To fertilizer manufacturers_-.....-..-- do....| 38, 184 

"EO GG 3.5 ancwcacuemesauansesewsus do....| 39, 142 

FERTILIZERS | 


Consumption, Southern States 
thous. of short tons_-. r 444 





eres total ons ccccccnendennaasse long tons.-.| 108, 701 
Be IES ESS ERAT SES do....| 33,613 





Phosphate materielt. ....~.<.ccwencanss« do....| 73, 261 
Prepared [ertiieete... <.cnccsncacccnecas< se 563 
pe Oo ae a ae eer eS do...-| 170, 007 
TI. 8 oS oc cccnGutnanwocudadoss do....| 120, 696 
Be eee do....| 75,109 
ae eS ara 4, 931 
| Ie ES eae YRS ee, do....| 42,931 
Price, wholesale, nitrate of soda, 95 percent 
BRN Nid sctna capivs cicietaetad saan alee dol. per ewt-- 1, 450 
Superphosphate (bulk): 
ot ee ee short tons__| 374, 142 
Shipments to consumers do....| 42, 539 
Stocks, end of month_-_-.....-.....----- do. ...| 1,342, 186 
NAVAL STORES 
Pine oll, production.........<c<<«<<<<«- gallons... 293, 849 


Rosin, gum: 
Price, wholesale, “‘“B’’ (N. Y.) 


dol. per bbi. (280 Ibs.) _- 5.91 
Receipts, net, 3 ports. _..-..-.- bbl. (500 Ib.) _- E 
Stocks, 3 ports, end of month......-_.-- GO... 
Rosin, wood: 
ee nee eee do....| 43, 228 
Stocks, end of month__..........._.__.. do....| 181, 568 
Turpentine, gum, spirits of: 
Price, wholesale (N. Y.).-------- dol]. per gal_- . 34 
Receipts, net, 3 ports........-.bbl. (50 gal.)_-|-------- 
Stocks, 3 ports, end of month._._...-_- ee 
Turpentine, wood: 
“i Saieiane i 2a ees  — 6, 958 
Stocks, end of month__..........._.___- do...-| 20, 508 


OILS, FATS, AND BYPRODUCTS 
Animal Fats and Byproducts and Fish 
Oils (Quarterly) 
Animal fats: 


Consumption, factory 
Production 


Greases: 





Consumption, factory 
wT SI AS i EE TE ais ene 
Stocks, end of quarter_............---.- a eee 

Shortenings and compounds: 
Srotuction eit ae eee do....| 

ocks, end of quarter_.............-..- do..... 

Fish oils: " . 
Consumption, factory.........-...----- AE Saas 
ie Olean SSP Te ee 
Stocks, end of quarter_......---------_- ' Se Tee 


Vegetable Oils and Products 
Vegetable oils, total 


Consumption, crude, factory (quarterly) } 
thous. of Ib_-!__-- 


| 
| 
| 


6, 724 5,411 6. 536 6, 716 7, 511 8, 233 6,584 | 8,025 wa 14, 802 
6, 807 5,475 | 6,552 7, 099 7, 438 8, 320 6,753 | 7,932) 11,511 | 14,369 


9, 960 6, 969 
9, 610 7, 012 


1,209 1,273/ 1,275| 1,659; 1,578) 1,657) 1,822| 1,724| 1,915) 1,475/ 1,119] 1,153 
18,705 | 17,572 | 19,873 | 16,824 | 16,939 18,658 | 18,254 | 17,067 | 17,219 | 18,786 | 18,179 | 17, 262 
14,033 | 19,821 | 25,218 | 26,651 | 27,428 | 28,465 | 30,922 | 30,976 | 25,783 | 


16, 876 15, 156 17, 898 
14,414 | 19,552 | 24, 497 16, 627 11, 887 


11,617 9,387 | 11,330 | 12,299 | 13,002 15,185 | 13,010 
2, 375 2, 506 2,876 | 2,942 2, 515 


2,272 | 2,094 2,926 | 2,740 2, 684 2,392 | 2,242 
48, 891 205,156 | 30,149 | 148,197 | 72,540 | 51,344 | 12,113 
37 . 36 - 36 . 36 - 36 | . 36 | - 36 





68,421 | 10,230 | 41,198 | 19,656 | 43,970 
36} .36 .36| .36| .36 


| 


| | | | | 
525,070 | 500,685 546,662 531,727 | 522,961 | 485,943 | 465,205 | 462,584 | 404,112 | 423,792 | 423, 315 | 461, 539 


1,835,815 | 1,849,302 (2,071,747 2,138,895 2,353,497 2,263,507 2,564,783 | 2,735,963 3,018,333 3,532,091 (3,562,372 |3,887,741 

27,894 | 28,273 | 42,838 | 41,870 | 31,972 | 29,327 | 27,291 | 30,811 | 34,310 | 34,810 | 31,125 | 27, 284 
| 

Paierichains ba Gancer ante og eee eee ee ee eS | ee oe 106, 845 


rea |rascewone| SUED |occceccce|onnaneseo) SIEOE [oreennce) aninsanieel SRI ontcancateloa/ staan 


164,320 | 164,880 | 196,134 | 172,936 | 146,301 | 121,716 | 141,935 | 168,015 | 144 273 | 166,031 | 166,778 | 189, 960 


15.50| 15.50) 15.50) 15.50) 15.50 16.50; 16.50 | 16.50) 16.50 


16. 00 16. 50 16. 50 
176, 492 | 178,979 | 193,979 | 180,040 | 176,703 | 154,275 | 166,927 | 179,008 | 1g8 252 | 212,258 | 205, 796 


199, 508 


| | 
34,201 | 24,494 | 24,782 | 20,267 | 15,993 | 20,942 29,438 | 40,257 34 454| 34,161 | 32,662 | 44,610 
40,372 | 35,749 | 47,680 | 36,149 | 38,569 | 39,880 | 32,937 | 31,865 59’ gzq | 25,489) 35,264 | 34, 140 


38,739 | 30,551 | 21,137 | 17,600 | 35,149 | 21,658 29,958 | 35,138 | 3g esq | 39,587 | 39,015 | 41, 263 
47,169 | 41,864 50,985 50,239 | 50,692 | 62,464 | 57,853 | 56,418 | §)'ga9 | 61,654 | 52,694 | 51, 243 


r 420 744| 1,752] 1,356 255 | 115 58 | 40 | 134 126 123 | 185 
61,002 | 59,286 | 106,297 | 122,863 | 166,234 | 120,301 | 150,583 | 151,204 | 111,901 | 178,734 | 152,388 | 135, 173 
8,006 | 15,405 | 23,430 | 15,470 15,562 12,792 | 18,001 | 16,872) 24755 | 28,962 | 24,965 | 11,065 
49,340 | 40,418 | 77,396 | 97,380 | 142,037 | 84,654 | 116,651 | 125,094 | 74/904 | 145,242 | 111,848 | 117, 236 

173 122 | 294 450 421 247 907 303 | 127 | 320 331 102 
199, 312 | 233,207 | 260,223 | 253,005 | 180,101 | 122,483 | 80,970 | 115,961 | 141,744 | 155,999 | 153,865 | 198, 427 
80,513 | 182,851 | 181,213 | 200,927 | 130,050 | 92,311 | 40,978 | 37,238 | 49/992 | 40,561 | 68,463 | 99, 871 
52,633 | 105,711 | 97,979 | 137,008 | 85,121} 52,578 2,766} 1,865) 5'475| 2,871 | 21,398 | 55,932 

5,580 | 4,164 | 15,752 | 7,869 | 12,972| 13,687; 8,784| 4,135| g’545/) 19,590| 9,392/ 3,329 

111,929 | 33,349 | 55,193 | 32,951 | 13,902| 9,646 | 29,091 | 69,094 go’g73 93,961 | 69,842 | 93, 328 


1.375 | 1.375) 1.375) 1.375 | 1.375| 1.375/ 1.430] 1.450/ 4 459/ 1.450/ 1.450] 1.450 
3 


” 
7 
3 


7,200 | 375,039 | 430,680 | 376,356 | 340,532 | 291,273 | 282,075 | 372,730 | 354 504 | 396,976 | 388,401 | 443, 981 
5,023 | 68,832 | 218,159 | 263,078 | 114,429 | 31,248 | 25,575 | 25,924 | 355’g>9 | 70,700 | 31,652 | 35,842 
1,125,576 |11,078,299 | 894, 768 | 644,530 | 649,076 | 751,413 | $49,634 | 958,397 |) o4¢ 193 1,178,314 1,248,631 |1,313,327 


104, 052 | 405,642 439,006 | 429,182 | 463,993 | 424,182 , 443,367 | 475,920 | 469,093 465,818 454,717 | 301,890 


10.95} 9.98) 9.13 8.25| 851 8.98 9.08} 8.97 8.83 8. 46 7. 74 5.58 
48,861 | 25,206 | 27,818 | 53,433 | 83,763 | 98,076 | 105,477 | 90,301 | 71,252 60,902. 60,425 | 55, 56 
167,947 | 128 241 | 109,057 | 105,132 | 99,931 | 104,307 | 124, 105 | 110,497 | 134’ 649 | 165,489 | 164,537 | 163, 527 


60,620 | §8,068 | 60,947 | 61,742 62,399 63,428 | 65,561 | 68,332 | 66,295 | 64,976 | 63,802 | 42, 761 
63,924 | 62,392 | 75,725 | 94,311 113,020 | 130,502 139,542 | 145,365 | 145,767 | 161,306 | 180,959 | 175, 927 


48} — .47 4 41 41 | — .39 . oo 35 32 32] .31 
5,646 | 2,004 4,577 | 14,688 | 23,377 | 27,579 | 27,066 | 24,066 | 99 855 | 18,021 | 14,850 | 13,314 
96,090 | 85,070 | 76,986 | 69,802 | 70,173 | 73,250} 84,627 | 86,171 | 9)’ go, | 97,506 | 82,840 | 72,561 


9,632 9,061 9,840 9,840 9,637 9,208 10,022| 10,410) 40,399 | 10,467 | 10,149 | 7,450 
18,768 | 21,196 23,535 | 20,035 | 18,325 | 15,423 15,554 | 14,884 y5' 49) | 16,449 | 19,966 | 21,627 





162, 380 |.....---- E 146, 304 








(OS EES PES OO ARNE 2a. 6 do....| 1,765 
i eat ptariRe ic sar ars ie a...) 74, 046 
Production (quarterly) ................. SS ee 
Stocks, end of quarter: 
_. | Gia eg ere pe eee 
(GR iain tates seit serie (AS TESS 


r Revised. 


239, 164 
--| 393, 281 eT Re BA 404, 653 
26, ot eae 262, 606 
Sparen Ee 65, 356 rt) eee ee 42, 064 
PEE ES 81, 845 ,. i) ee ae 79, 387 
Sd sisieaceuliw } oageabenoieie 56, 166 | a” | -| 74,913 
| 
aie ace ans. | an eeneeeees | | | eRe Meee Cee ee 
Se ee rr) RR Bases, | | | RR SOS eS S|) : 45, 460 
iach Ps scgaeabsae oe | | Eee, eee: Tete 71, 910 Pa see 
SE iets ee eee | PRONE eee ee ES ee 
ae Lee eee 218, 106 |......-2-|--22.----| 149, 480 |_...222-|-<<-0-0-| 95} MB jo-<-----|-+----- 200, 614 
| | } | j 
| | 
Sane | | 
ae ae aK lh eee 
290 360 47 591 648 408 762 | 307 776 806 2, 263 738 
82,753 | 130,545 | 89,745 | 113,895 | 114,689 | 135,201 | 125,913 | 128,408 96,862 | 71,632 93,330 | 79,609 
Tiamat eee tS ee Se SS Ce Se | a Se A 
re ae EK CLUE lL! A 
paccaunaweles ef *, en eee, Sf ee, CL, ee eee 


q{Titie changed from ‘‘Lard compounds and substitutes’ in the November 1937 issue. 
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Monthly statistics through December 1935, to- | 1938 1937 
+? with acmianeiess notes ae mneemese _ - - in 
to the sources of the data may be foun in the anu- : oru- > * Tove 
1936 Supplement to the Survey. . ary Jay “ay | | March | April May June July August Se emo October | See Decate 
CHEMICALS AND ALLIED PRODUCTS—Continued 
OILS, FATS, AND BYPRODUCTS—Con. 
Vegetable Oils and Products—Continued 
Copra: 
Consumption, factory (quarterly) 

7 el Ee ee eee Ef es eens a ee Se sree 59, 496 |..-... = 58, 101 
EO AEE AE do....| 25,431 8,900 | 41,966 | 15, 192 4,669 17,899 | 25,822) 20,148 41,955 | 24,991 | 14,987 | 23,335 | 29.019 
Stocks, end of quarter__..........------ oe He SS BRERA RPGES i owaccuncs connec PE lscccctucntasecwane oa; 406 |.......<. P 49, 430 

Coconut or copra oil: ea birds 
Consumption, factory: 
Crude (quarterly) .....-..----- Ok et Eee Sane Sennen nen ier tee | eS Pimento 107-088 | occ ce. 104, 517 
Refined (quarterly)..---------------- do.... a et Rees SE SERED aman aes Ot ee (MER US 68,008 |_____- ~_-| 60,899 
In oleomargarine.............-.---- ae 4,759 5, 713 6, 587 5, 197 4, 096 4, 094 5, 614 6, 568 7,714 9, 054 6,963 | 5,612! 6,295 
IRs ta ok Ss do....| 32,964] 39,345 | 21,463 | 17,651 | 36,110 | 24,280 32,677 26,178 | 31,637 26,740} 19,009! 31,414 34 943 
Production (quarterly): ° 
i il taeinipnnades ee eee OR sieiciliat FS ees ee Eee SS Senne = aes Ae 72.019 
OS See eae el ae of ERS Ea ee St ER MRS: So ie Se 64, 213 
Stocks, end of quarter: - ti 
ite Aa ei ee See ee eee) Deere ee eee a Pee. ee eee i: | 2 ees Geers _.| 165,994 
| Sie a a ie eats GES | eA ei os ee at Ramana Se” 2h aS) Temata > = ne winsecce| 
Cottonseed: ’ 
Consumption (crush) --..--.---- short tons..| 712,572 | 572,319 | 420,666 | 317,109 | 178,997 | 103,811 | 75,403 723, 347 | 964,280 | 880,320 | 792,204 
SS eee do_...| 482,633 | 189,828 | 113,184 | 55,543 | 24,386 | 32,393 35, 916 , 728 |1,538,087 |1,456,171 |1,120.453 741, 632 
Stocks at mills, end of mo....-.--.------ do__.. 1,439,194 | 880,640 | 573,158 | 311,357 | 156,746 85, 328 45, 841 42,394 | 241,239 | 988, 590 |1,480,481 /1 720/295 |1.669 633 
Cottonseed cake and meal: ie i i 
0 al ee do....| 12,808 488 321 181 185 146 1 75 155 9,126 | 24,453 10,043 | 13,108 
is a andintnbnratncnenaeets do_...| 323, 202 | 252,353 | 190,871 | 146,211 | 85,599 | 51,567 | 35,467 | 20,766 | 78,442 | 344,496 | 431,350 | 394,616 | 35 5, O52 
Stocks at mills, end of mo-..-....-------- do....| 211,995 | 224,328 | 198,773 | 138,787 | 101,422 | 83,790 | 73,190 | 41,952} 33,700 | 103,397 | 136,542 | 169,107 | 192,978 
Cottonseed oil, crude: L 2, 97 
0 Eee thous. of Ib... 221,910 | 173,018 | 130,315 | 100,168 | 58, 550 33, 661 24, 209 13, 389 51,812 | 230,305 | 291,241 | 271,800 | 246, 669 
Stocks, end of month............------- do.... 210,708 } 146,609 | 139,296 | 101,904 | 67,789 49,141 | 23,335 | 11,141 31,112 | 108,070 | 155,548 | 185,496 | 200, 644 
Cottonseed oil, refined: , ’ 200, 
Consumption, factory (quarterly). ---..d0-...|..-.-----]---------|--.------ Os ee DO deen conlaacan es ie Sf ee 501, 656 
In oleomargarine.-.-...-..------------ do...) 21,531 | 13,752 | 12,911 | 14,643 | 14,789 | 12,577 10,961 | 9,282, 10,027 | 13,282 | 20,153 | 20,339 | 18,970 
Price, summer, yellow, prime (N. Y.) ' » 97 
dol. per lb_ . 074 .114 .110 weal . 106 - 105 . 100 . 092 . 080 . 074 . 067 071 071 
Production... ..---------------- thous. of Ib.-| 192,175 ] 153,044 | 142,778 | 133,546 | 92,248 | 55,056 | 46,156 26,521 | 28,116 | 127,311 | 214,252 | 214,139 | 218, 662 
- Stocks, end of month........-.--------- do....| 1£3,044 | 460,823 | 532,947 | 578,772 | 588,058 | 567,498 | 515,224 | 441,052 | 342,350 | 311,862 | 332,260 | 372,245 | 447,576 
ae J ' ’ 
ok cinmnneminn minnie thous of bu_- 1, 457 1, 139 3, 727 4, 084 2, 280 3, 662 2, 661 2, 063 1, 254 2, 009 1, 707 1,774 1, 672 
Siieeoepaiis and Duluth: lige : ; a 
| SESS Sees do-..- 186 368 178 740 99 1, 346 1, 125 98 1, 453 1, 842 1, 039 400 246 
EN ihe cninties hina iamieon wade = AG 11 1 1] 9 827 516 211 205 72 507 500 218 
Stocks, end of month........-...----- = 765 501 488 541 558 773 630 528 642 1, 493 1, 657 1, 277 791 
Oil mills (quarterly): , ’ 
OE SS ii sccligacnsnuslhsacoukcus agvaesnns a oer 9 ee AREA 7, 666 7, 754 
Stocks, end of quarter_.....---------- ee RS Ge Reena? Sea Ge Raa a OE Nees Sa eat DC aerate fie a 3, 295 
Price, wholesale, No. 1 (Mpls.).-dol. per bu..| 2. 16 2. 29 2. 23 2. 20 2.21 211 1.92 2.03 1.97 213) 2.17] 2.07 2.10 
Production (crop est.) ...--.---- ce ee Cit REG Ewa RRR a Repreeaih, eee) er dilict| Ne PRains oe SaaS Senne wie) Semen : #6, 974 
Stocks, Argentina, end of mo.---------- do-. 6, 693 6, 496 6, 299 7, 874 7, 480 6, 299 6, 693 6, 693 4,72 3.543) 2362) 3.150) 4,724 
Linseed cake and meal: , ex ; ; 
eae -----thous. of lb_.} 25,420 | 35,468 | 40,766 | 61,741 61,781 | 74,200 70,715 | 67,032 | 50,747 | 55,586 | 56,184 | 56,822 | 53,827 
one wr from Minneapolis -~-......-- do....| 11,22 9, 163 7, 256 12, 289 11, 880 9, 586 6, 772 14, 151 14, 082 19,787 20,975 19,624 | 16,050 
D oil 
Consumption, factory (quarterly) | 
2 ee eee) eee | Gy RE ae, borane a i ae ova ie S: . t ey meeee o 67,411 
Price, wholesale (N. Y.)_.-.-----.dol. per lb__| . 102 .101 . 099 . 104 -113 .113 -1lll -111 -1ll . 109 .110 . 106 . 103 
Production (quarterly)-..-.----. ld al es Taal Mies ee yt ees ree ea eee 1. ns 3 150, 432 
Shipments from Minneapolis _--_.----- do....| 2,894 5,319; 6,693) 7,954| 8428| 8343] 8314] 8,567] 7,652| 7,678| 5,160| 2,450] 4,159 
Stocks at factory, end of quarter___--_. “el Maas t Tiecest ORs SIE Natnctotastiadtocaa: "Mian BP ohare 142’ 818 191, 386 
Oleomargarine: ont Tei Sena : 
Consumption (tax-paid nee on 
thous. 0} 42, 255 34, 025 28, 169 35, 739 32, 407 29, 726 26, 245 7, 724 27, 62§ 5, 588 346 9, 685 9, 202 
Price, wholesale, standard, uncolored (C hicago) a | ane ms — 
dol. per Ib_- . 135 . 150 . 150 . 150 . 150 . 149 . 140 . 135 . 135 . 135 . 135 . 135 . 135 
0, a rae thous. of Ib..| 43,813 | 30,956 | 30,638 35,994 | 34,349 | 28,741 | 27,945 | 26,215 | 28,679 | 34,843 | 40,465 | 37,475 | 37,391 
Vegetable shortenings: as q 
Price, wholesale, tierces (Chicago)_dol. per Ib_- . 098 o 387 - 135 - 136 . 133 . 129 . 130 . 129 . 120 . 106 . 103 . 103 101 
PAINTS 
Paint, varnish, lacquer and fillers: 
Total sales of manufacturers....thous. of dol_.| 21,245 | 30,202 | 29,749 | 37,866 | 44,562 43,355 | 39,838 | 34,495 | 33,785 | 33,062 | 31,486 25,104 18, 621 
_ | See ae do....| 15,002 | 20,726 | 20,257 | 26,202 | 31,043 | 30,346 | 28,214 | 24,452 | 23,674 | 22.975 | 22,297 17,843 | 13,323 
a a 6, 370 9,080 | 9,518 | 12,214 | 12,462 | 12,734 | 32,253 | 11,217 | 10,431 9,931 | 10,494 8,541 | 6,567 
_ _ eee do....| 8,632] 11,646 | 10,739 | 13,989 | 18,581 | 17,612 | 15,960 13,234 | 13,243] 13,044 11,733 9,302 | 6,757 
I cchiasniinnatincediiahce ddim eed do... 6, 242 9, 476 9,492 | 11,664 | 13,519 13, 010 11,624 | 10,043 10, 111 10,087 | 9, 259 | 7, 261 | 5, 298 
Plastic cold-water paints and calcimines: | oer ie Say 
Sales of manufacturers: | | 
ce cas dollars..| 250,472 fr 295, 801 | 302,414 | 332,591 | 366,049 | 357, 143 | 330, 144 | 290,193 | 226,010 | 250,591 | 238,256 | 214,027 | 160, 847 
Plastic paints............--..---..-.- do....| 30,846 } 32,001 | 34,768 | 51,533 | 51,574 | 49,115 |* 52,771 | + 47,560 | 53,236 | 48, = | 41,362 | 34,369 | 22,283 
Cold-water paints......--...-.---.--- do_---| 214, 601 fr 206, 053 |r 229, 100 |" 297, 255 |r 336, 570 |r 324, 122 303, 474 | 261,351 | 268,693 | 252°810 | 244,935 | 207,127 | 164,312 
| | 
CELLULOSE PLASTIC PRODUCTS | | | | 
} | 
Nitro-cellulose, sheets, rods, and tubes: | | } | 
tee RE REE Fe thous. Ib. ee! 175 Lave | 1,795 | 1,692) 1,627 | 1,536 1, 281 1,642] 1,506! 1,283] 1,067 | 602 
Pai cn anus naan asoueninrncieel ee Re ,561 | 1,687; 1,639] 1,628; 1,450| 1,6 a | 70 | 97 700 
Cellulose-acetate, sheets, rods, and tubes: | ” - ww) io) See r | 
CI icc deccecnccueawnns! thous. of Ib. .!......<.<2 853 | 1,270 | 1,621] 1,411} 1,170; 1,133 831} 1,416| 1,224 919 783 | 624 
ee annded ET Ra - 742} 1,397! 1,764] 1,313} 1,009 1,043 888 | 1,467 | 1102} 963 678 | 608 
| | | | 
ROOFING | | | 
Dry roofing felt: | | 
SE inisgmnncteetnwnccesce! short tons. | 15,158 | 24,547 | 27,031 | 31,015 | 30,909 | 27,160 | 21,988 | 22,377 25,505 | 26,390 26,574 17,503 | 12, 348 
Stocks, end of month---.-..-........... do..._| 8, 688 9,546 | 6,228 6, 324 8,240 | 9,7 10,811 | 10,323 | 10, 143 9, 308 9,334 | 8,793 9, 640 
Prepared roofing, shipments: | | | eae te: 
| | ROGER: thous. of squares..| 1,832] 2,386 3,589} 2,329| 2,423/ 2517/ 2,280/ 2,252| 2,671} 3,368| 3,014 | 2,096 | 1,098 
(Ro RRR RRR do....| 394 516| 774| 540 521 | "610 619 | 588 755| 907/791) 500, 260 
Shingles SS eS do....| 427 549 | 785 | 587 929 | 984 783 | 717 833 978 | 866 | 580 | 313 
oo ETE EDI do....| 1,010} 1,321 | 2,030 | 1, 202 974 | 924 | 878 | 847} 1,083] 1,484] 1,357] 1,015] 524 








* Dec. 1 estimate. r Revised. 








aOooeF =X 








March 1935 


Monthly statistics through December 1935, to- 1938 
gether with explanatory notes and references __ 
to the sources of the data may be found in the 





1936 Supplement to the Survey. "ae 
ELECTRIC POWER 
Production, totalf.-..--------- mills. of kw.-br_- 9, 638 
By source: 
Fuelst- -- sc cud cag laa sla aaah eta O6.... 6,115 
Water DOWGET ecicnscucincucacenecond do....| 3,522 
By type of producer: 
pee oO) ae 9, 040 
Oihes prodaceie:...........2-..-.- 2 oe... 597 
Sales to ultimate consumers, total (Edison 
Electric Institute)..--.-.-- mills. of kw.-hr._ _._-- aaa 
ey 2 a Renee Ss See 
Commercial—retail..........-.....-... ; ORE Ceres 
Commercial—wholesale. _.....-..---.-- el ee 
Municipal street lighting-...........-.- (SE SRS 
Railroads, electrified steam._-.......--- * RS Sey 
Railroads, street and interurban----_-.- (Ee 
Revenues from sales to ultimate consumers 
(Edison Electric Institute) ----- thous. of dol..|_...---- 
GAS 
Manufactured gas:t 
Cnt: 1OREEs os cccucssscccnas thousands... |___.-.--- 
NORA oo atin caceReanmacipiee _. Se 
otek ROGTIE a cncccensencasusasacs "edt Pa EY 
Industrial and commercial. ._---.---- 0 USS eee 
Sales to consumers. -....------ mills. of eu. fi. .|......... 
WiSMOGIIE... ..5. oceccenscenerasadneeus do....|. re 
ee ee eer ee _ | = Se 
Industrial and commercial___---..---- (Sh eee Sy 
Revenue from sales to consumers 
thous. of del..)......... 
ee RET ee eee ae EN eel Se 
ROE NOSTING 6 iis ca cna nanan = ee 
Industrial and commercial. ._..---.-- * (2 GE 
Natural gas: f 
Customers, tates jcccccccncescsad thousands._/___...-_- 
Se Sm et . Se eae 
Industrial and commercial. ..-------- i Ee 
Sales to consumers--..--------- mills. of cu. f..}......-.- 
nS a eee eee | SE SIRES, 
Industrial and commercial. -._--....-- * EE, SSC 
Revenues from sales to consumers 
tuous. of del..|......... 
DONIG........ ccs ces oneeembatmnaiel Saat SR 
Industrial and commercial. ...-...-.- oe aa 
BEVERAGES 
Fermented malt liquors: 
Consumption (tax-paid withdrawals) 
thous. of bbl_- 3, O72 
bce A OORT EE ELIE i 3, 551 
Stocks, end of month...-.__....---.--- do....| 7,479 
Distilled spirits: 
Consumption, total (tax-paid withdrawals) 
thous. of proof gal.., 5, 086 
LS oe eRe Be AN * ae 4, 220 
Piometon: total... do....| 14,621 
(| "RRR eee aea ee Meenas do....| 11,637 
Stocks, total, end of month-.-...----.-- do....| 482, 650 
SED as scene cocoanut do....| 459, 247 


Rectified spirits: 
Consumption (tax-paid withdrawals) 
thous. of proof gal... 2.110 


DAIRY PRODUCTS 


Butter: 
Consumption, apparentt.........thous. of Ib... 126, 621 
Price, wholesale 92-score (N. Y.), 
dol. per Ib_- 34 
Production creamery (factory)t..thous. of Ib. 114, 499 
eceipts, 5 markets. ..........0-<---<-- (i BRAN 


Stocks, cold storage, creamery, end of month 
thous. of Ib.-| 31, 083 


Cheese: 
Consumption, | SE ELE do....| 53,481 
| RCA a EC RIE AAS RT do....| 3,189 
Price, No. 1 Amer. (N. Y.)...-- dol. per Ib___.| 18 


Production, total (factory) t_-.-.thous. of lb... 39, 781 


American whole milk+.....--..------ do....| 28, 418 
Receipts, OS REEDS do...-| 11,764 
Stocks, cold storage, end of mo-__....--- do...-| 93,340 

American whole milk.......--------- do....| 80, 347 


* Revised. 


Janu- 


10, 151 


6, 315 
3, 835 


9, 556 
595 


4, 258 


118 
410 


194, 554 


17, 558 





3, 061 
3, 662 
7, 407 


5, 316 
4, 528 
20, 848 
18, 913 
402, 099 


2, 123 


127, 308 


. 34 
106,528 


42, 734 





ary | 


8, 359 | 

1, 

1,616 | 
218 | 


388, 416 | 


37, 067 | 


Febru- | 


ary 


March 


SURVEY OF CURRENT 


April 


9, 247 | 


5, 762 | 


3, 485 
8, 690 


7, 973 
1, 573 


1, 534 | 


4,115 | 


184 
95 
401 


183, 586 


557 | 


10, 228 


6, 382 
3, 846 


9, 626 | 


602 


8, 217 
1, 425 


1,451 | 
4,553 | 


181 
120 
414 


177, 579 


408, 598 | 


394, 947 


2, 497 


126, 865 


. 34 
101,983 
36, 236 


20, 678 


50, 947 | 


4, 697 


-18 | 


39, 622 
26, 627 
11, 545 
93, 114 


80, 713 | 


on 
Ino 


w 
mm ornt 


, 042 
, 829 
22, 394 
20, 255 


« 


Nos 


422, 883 | 


408, 510 


2, 907 


136,031 _ 


. 36 
119,601 
42, 896 


6,700 | 


58, 545 
6, 347 


18 | 


47, 553 


31, 359 | 


11,790 
85, 216 
73, 822 


9, 868 


5, 753 
4,115 


162 
lll 
367 


177, 861 


10, 439 


35, 502 
21, 639 
3, 138 
6, 585 


6, 790 


ELECTRIC POWER AND GAS 


42, 671 | 


25, 194 
17, 247 


4, 497 
5, 469 
9, 098 


6, 640 
5, 449 
21, 745 
19, 117 


FOODSTUFFS AND TOBACCO 


437, 159 | 


421, 546 


3, 238 | 


133, 471 


. 33 
132,107 


44, 402 | 


6, 406 


58, 613 
5, 365 
17 
54, 448 
37, 150 
11, 939 


70, 584 | 


BUSINESS 
4987 - 


| 


9,976 | 10,071 10, 342 | 10, 633 


5, 624 6,336 | 6,985 7, 371 
4, 352 3, 735 8,357 | 3, 262 


May June | July | August | 


9,442 | 9,544| 9,824 10, 116 
534 | 627 | 518 | 517 
8,114 | 8,327 | 8,456 | 8,645 
1,323; 1382] L371} 1,362 
1,399 | 1,463 1,497] 1,539) 
4,727 | 4,889 4,944 | 6,072 | 
147 136 | 140 154 
104 98 | 100 97 


346 | 327 333 326 
174, 287 | 178,539 | 179,637 | 182, 057 


9,937 | 9,976) 9,946) 9,946 
9,288 | 9,332) 9,313) 9,313 
166 | 160 151 | 152 | 
470 472| 470| 460 
30,758 | 20,179 | 26,941 25,527 
16,858 | 17,522 | 16,174 | 15,167 


3,561 | 1, 299 | 724 551 
10, 169 | 10, 209 9,794 | 9,673 


30,766 | 29,908 | 27,906 | 26,543 
22,303 22,559 | 21°281 | 20,179 


1,910 945 | 552 | 449 | 
6,426 | 6,209 5,970 | 5, 805 | 
6,911 6,769 | 6,772 | 6,817 
6,410} 6,206; 6,309! 6,351 
499 472! 461 | 64 


4 
105,168 | 95,285 | 92,563 | 94,965 
26,459 | 18,848 | 15,729 | 14,661 
77,242 | 75,080 | 75,782 | 78,860 


34,138 | 28,738 | 26,443 | 26,319 
18,702 | 14.536 12,438 | 11,793 
15,192 | 14,018 | 13,823 | 14,312 


5, 186 6, 015 6, 450 6,175 
5, 703 6, 445 6, 361 5, 846 
9, 408 9, 591 9, 244 8, 678 


6,168 | 5,897| 5 
5,133 | 4,492| 4 
20,176 | 18,485 | 9, 286 | 
17,977 | 15,980} 7 
450,752 462,608 | 465,871 | 4 
434,262 445,286 | 447,983 | 449, 794 
} ! 


2, 727 2, 437 1, 891 2, 193 


163,752 136,809 | 131,360 135, 860 


.32 81 32) .38 
179,918 | 196,860 | 172,007 | 146, 752 
57,352 | 75,063 | 61,636 | 48,749 


22,904 | 83,119 | 123,863 | 134, 885 


70,482 | 63,205 | 55,217 | 67,238 | 


3,958 | 4,808 3,490 3,677 
17 | ode -18 | -19 


66,503 82,491 | 64,781 | 58,101 | 


52,778 | 62,342 | 61,430 | 46,043 
* 11,433 | * 17,064 , 220 
85,008 | 105,318 | 118,235 | 122, 647 


71,603 | 89,191 | 100,418 | 105,026 | 


Septem 
ber 


9, 986 
9, 344 
168 
464 


27, 572 | 
16, 858 | 
763 | 


9, 797 


28, 450 | 


21, 747 


653 | 


5, 943 


6, 861 
6, 390 
469 


95, 765 | 


15, 803 
78, 806 


26, 724 
12, 182 
14, 368 


450, 961 


3, 251 


142, 046 


~ October 


35 | 


125, 742 


’ 


118, 697 | 


63, 748 
4, 811 

.19 
54, 160 
42, 533 


15, 084 | 


117, 610 
101, 178 


Sl 


'Novem- Decem- 
b 


10, 407 


7, 091 
3, 316 


9, 877 


29 
8, 508 


1, 520 | 
1, 552 | 
4, 712 | 


188 
104 


355 


186, 456 


10, 03¢ 


4, 186 
3, 827 
7, 954 


449, 930 


137, 454 


36 
117, 141 
39, 900 


98, 624 | 


63, 309 
7, 536 


- 20 
50, 619 | 


38, 364 


14, 975 | 


112, 687 
97, 160 


187, 


135, 


102, 


38, 


66, 


5D, 
6, 


40, 
29, 
10, 
108, 
93, 


Pr 90 


, 631 | 
, 031 


SI ge 


, 819 


}, 167 
, 652 


, 274 


44 


168 
614 
600 
201 
199 
104 
370 


296 


, 003 


336 
196 


, 143 


, 769 
, 469 
038 
}, 127 
, 019 | 
, 486 


531 


258 


, 924 
760 
, 941 


917 


627 


451 


999 


, 102 


304 


, 867 
470, 
449, 


150 
912 


, 94 


043 


38 
445 


296 
191 


336 
206 

20 
050 
918 


865 | 


497 
633 


ber 


’ 10, 046 


* 6, 466 
r 3, 580 


’ 9, 448 
r 598 


8, 040 
1, 662 
1, 636 
3, 857 
243 
118 


422 


189, 229 


10, 022 
9, 346 
203 
464 
35, 381 
16, 953 
? 








.- 
co 





46, 643 
28, 949 
17, 433 


133, 998 


. 39 
110, 311 
40, 835 


r 42, 953 


47, 316 
4, 733 
.19 

38, 042 
27, 645 
10, 845 

r 103,935 
7 89, 258 


elect Revised series. Manufactured and natural gas revised for period 1929-36; see tables 20 and 21, pp. 19 and 20 of the May 1937 issue. For 1936 revisions on production of 
ic power, see p. 41 of the May 1937 issue. Revisions for 1936 for butter and cheese consumption and production not shown on p. 41 of the November 1937 Survey will 


Sppear in a subsequent issue. 








$2 SURVEY OF CURRENT BUSINESS March 1938 


























— as a — - ee 
Monthly statistics through December 1935, to- 1938 1937 
apd with — notes gee eeronese —-—- . sad — : : Bee a 
to the sources of the data may be found in the Janu- Janu- Febru- i | Septem-| Octo- | Novem- 
N I 7 Septem OIeto Novem- Decem- 
1986 Supplement to the Survey. ary ary ary March April May June July August “"}or her her — 
FOODSTUFFS AND TOBACCO—Continued 
DAIRY PRODUCTS— Continued 
Condensed and evaporated milk: | 
Exports: 
Condensed (sweetened) - ......thous. of Ib- 224 174 261 | 226 124 457 1, 331 701 741 1, 221 1, 142 137 1, 458 
Evaporated (unsweetened) -......---- do--- 2, 508 1,899 | 2,010 1,968 | 2,019) 1,946 1, 595 1,819 | 2, 265 1, 539 1, 874 1,918 | 2/037 
Prices, wholesale (N. Y.) (case goods): fe , » U0i 
Condensed (sweetened) - .....dol. per case_- 5. 00 4.85 | 4.85 | 4.85 4.85 | 4.85 | 4.85 4.85 4. 85 4.85 | 4.85 4.97 5.00 
Evaporated (unsweetened) ------.---- . 3. 25 3.30); 3.19] 3.15 3.18} 3.15) 3.15 3.20 3. 25 3.25) 3.25 3.25 3.95 
Production: } | (2 25 
Condensed (sweetened): 
ee thous. of Ib... 11,346 J 13,195 | 16,5385 | 14,963 | 17,824 | 26,556 | 25,107) 16,308 16,170 15,914 | 12,658) 11,390/ 14 066 
en do....| 3,973 J * 4,690 4, 027 3, 739 3, 664 4, 972 4, 481 4, 496 3, 992 4,019 4, 344 3,461 | 4° 444 
Evaporated (unsweetened) t-.. ---...do_-.. 124, 099 117,652 | 123,441 | 156,762 | 178,244 | 247,838 | 242,981 | 202,367 | 155,477 | 135,137 | 121,087 | 91,671 | 101° 304 
Stocks, manufacturers, end of month: . , F ‘eek Lae 
Condensed (sweetened): | | 
Palk goods........-..=+.-.-- thous. of Ib. 4, 204 5, 685 5, 353 5,594 | 6,003, 11,399 15,550 | 16,029 13,373 | 11,033 8, 730 5,074 | + 5,019 
a * ee eae | eee 4,935 7,124 4, 958 4, 208 4,400 | 8,669 10,920; 11,173 10,572 8, 699 8, 252 7, 153 6, 299 
Evaporated (unsweetened), case goods 5 : or 
Fluid milk thous. of Ib... 156,768 J 208,911 | 176,912 | 152,575 | 161,208 | 242,390 | 302,435 | 227,696 263,324 | 227,710 | 244,766 | 218,372 | 181,686 
uid milk: , 
Consumption in oleomargarine-------_- | 7, 936 5,772 | 5, 6, 774 ‘ »2 , 10: 7 5,2 7. 497 7. 037 : 
nr (Minneapolis and St. Paul) ai — naan aaa ideas sina aaa sal mn 6, 681 
cilia thous. of Ib... 36,505 | 31,743 | 31,000 | 36,443 | 35,352 | 42,507 | 43,134 | 34,421 | 27,070 | 23,756 | 24,442 25,284 31,277 
eceipts: 9 
Boston (incl. cream) -..------- thous. of qt... 14, 484 16,128 | 14,553 | 16, 054 15, 631 17, 150 17, 195 18, 975 19, 126 16, 377 16, 584 17,052 | 16,272 
Greater New York (milk only)_------ do....|__......-] 115, 606 | 106,972 | 119,816 | 118,158 | 128,088 | 129,016 | 124,455 | 123,064 | 120,128 | 125,287 | 119,563 | 119,178 
Powdered milk: ) | , , 17 
Exports. ._.....-------------0---- thous. of Ib- 371 216 282 326 402 272 248 301 409 179 571 322 517 
EE EE eee do....| 21,684 23, 271 20, 266 24, 520 27, 846 36, 145 35, 488 29, 435 21, 030 18, 757 16, 938 15, 360 | 20,516 
Stocks, mfrs., end of mof.-.--.--------- do..-- 28,426] 35,425 | 36,814 | 36,085 | 37,179 | 43,129 | 48,390 | 42,902) 40,219! 37,644 31,166 | 27.181 |r 22/851 
FRUITS AND VEGETABLES | 
Apples: 
Production (crop estimate) - - _-- thous. of bu_- es i Be a (Ee SRe re Cera e) AOaemee et Ceeemees: ee «211, 060 
Shipments, car-lott-....---..no. of carloads..| 6, 150 4, 726 4, 492 3, 647 2, 994 1, 640 779 1, 657 1,253 | 6,128 | 16,306) 8,331 | 6009 
Stocks, cold storage, end of month | ’ , , 
thous. of bbl... 8, 692 5, 787 4,064 | 2,453/ 1,176 | “| SER EMERG Reet 2,479 | 10,485 | 12,018 | + 10,668 
Citrus fruits, car-lot shipmentst-..no.of carloads... 16, 426 18, 261 15,449 | 18,412 | 13,577 | 12,600 8, 884 6, 77 5, 206 5, 521 8.505 | 11.621 | 17.233 
Onions, car-lot shipmentst.--.-..-.--.--- do....| 2,766] 2,540; 2,869/ 1,581 | 2,720) 3,061| 2,445) 1,570) 1,749| 4,726| 3,651| 2,144| 15965 
Potatoes, white: | | . ’ r 
Price, wholesale (N. Y.)----dol. per 160 Ib_- 1. 225 2.881 | 2.744 2. 240 2. 094 1. 708 2. 031 1. 163 . 930 . 925 969 1. 105 1. 181 
Production (crop estimate) ----- thous. of bu_- [. SS (ees Paes Seay Sees ees Seems (LEP M OB oa ceeuee , ; 391. 159 
Shipments, car-lotf_.-------- no. of carloads../ 20,647 | 17,122 | 17,501 | 20,571 | 19,603 | 21,929 | . 29,563 16,027, 9,398 , 18,408 | 20,895 | 14,275 | 14,789 
} | ‘ | at 
GRAINS AND GRAIN PRODUCTS | 
Exports, principal grains, including flour and | } | 
B — wan nn anne nen n nner ene n- ee thous. of bu 25, 774 1, 690 1,781 | 2,261} 2,274 | 2,499 2, 494 4,079 | 11,172 9,366 | 14,835 | 14,249 | 16,219 
arley: 
Exports, including malt-__--- bocauaoe do-_. 1, 238 8 144 | 87. 1 9 5 265 2 118 2. 962 299 0” , 
Prices, wholesale, No. 2 (Mpls.) ” , sae . ai a slats hae = 
Straight .-..-..------- peesenna<s dol. per bu . 80 1. 32 1. 32 Li) 137 1.14 .81 .79 . 63 68 71 7 .B 
Malting..------------------.--- ---~--d0..-. Sp 1.33) 137) (9) (2) 1. 28 91 178 "72 ‘83 79 "79/18 
Production (crop estimate) ----- ee ee i ink: See! Pa meees CSE | HOR 8) a ee | em Pee! Teer © 219, 635 
Receipts, principal markets------—-.--- do...., 8,209] 3,179, 3,299; 2,808, 2,713) 3,332) 2,044) 1,151 10,952 13,018 9,436| 9,678 | 76,364 
Stocks, commercial, domestic, end of mo. ’ ’ ’ 
laine thous. of bu__| 11, 746 14, 990 13, 703 12,154 8, 448 5, 873 4,711 5, 227 9, 967 13, 386 13, 368 13, 111 | + 11,738 
Exports, including meal_..-.-....------ do...-| 13, 290 42 37 47 20 30 35 35 32 29 188 1.750 | 3,895 
Grindings-.--..------------------------ ae 5, 970 5,641 | 5,957 6, 395 7, 268 6, 701 5, 882 3, 618 3, 964 4, 465 6, 089 6, 108 4, 646 
Prices, wholesale: : | | . | 
No. 3, yellow (Kansas City)---dol. per bu_- . 58 119} 1.20] 1.23 1.37 L{| 64222 OSs (*) | . 86 59 . 54 55 
No. 3, white (Chicago) ---..---.--.--- do.-.- . 60 1.14 1.13 1, 22 1.35} 135| 118 1. 23 (ec) | 1.08 62 | 54 56 
Production (crop estimate) - ---- rn a eo (Pear aaa Kiva! ema wir it Pee koe Ren sia) me aA UB ee Seas Reeds meet 
Receipts, principal markets. -.....-.--- do....| 32,429] 13,162} 9,567] 9,304) 8,082] 9,650! 11,512) 10,682! 7,196! 98,171 | 17,298 | 42,877 | 35,820 
Shipments, principal markets --____--- do....| 20,777] 5,652} 4,692) 5,428/ 4,778! 3,745/ 4,710; 4,701 | 4,697| 3,804 7,293 17,801 | 17,241 
Stocks, commercial, domestic, end of mo. | ‘ | 
man thous. of bu.. 41, 092 15,080 | 13,901 | 12,381 6,697 | 4, 316 5, 380 7, 425 6, 191 4, 512 5,175 | 22,621 |" 36, 164 
° | | | | 
Exports, including oatmeal---_._----.--- ' 548 64 78 | 75 | 61 82 | 2 9 99 0: 510 
Price, wholesale, No. 3, white (Chisago) " | | | | * ” ” - a cas iain ' 
ol. per bu-- . 33 . 54 . 51 51 | . 54 | : 48 | , ; $2 32 . 32 32 
Production (crop estimate) - -._. ue ¢ a ae) See [aaa ene a ee Pad Pd Mies Mas 9 a ih Tiere ie c Ps: 1,146,258 
Receipts, principal markets. --.----.--- do--.-| 6,260 f 4,120 | 3,448 | 3,581| 4,578] 4,836| 2,812] 7,612| 25,170} 14,487] 9,440| 6,765| 5,587 


20, 225 | 11, 785 500s | 2,338 | 3,350} 18,556 | 28,401 | 27,111 | 25,287 | 25,827 


33,610 | 31,896 | 21,440 | 85,343 | 160,895 | 247,900 | 325,205 | 262,258 | 277,547 | 298, 204 
163, 562 | 179,868 | 192,394 | 181,620 | 177,972 | 176,431 | 151,841 | 83,915 | 80,991 | 56,558 


Stocks, commercial, domestic, end of mo. 
thous. of bu__| 25,077 31,066 | 25,807 


pockets (100 Ib.)_-) 443,085 | 103,852 | 130, 507 
d 52, 627 | 207, 204 | 123, 495 





Price, wholesale, head, clean — Orleans) | 
ol. per Ib_- . 031 . 038 -038 | .040 . 040 . 040 .038/ .037/ . P . 05 031 | 081 
Production (crop estimate) -___- i oe SS See ae ae ee ERE ON ER ae eee pea poh eat sine 2 See vill Ene - ae eee « 53, 004 


Southern States (La.,Tex., Ark., and Tenn.): 
Receipts, rough, at mills 


























| | } 
"thous. of bbl. (162 Ib.)--| 1,199 | 1, 799 973 309 241 240/ 149; 100/ 182] 1,282} 2,244| 1,782 760 
Shipments from mills, milled rice ; ‘ 
thous. of pockets (1001b.)--| 1,101] 1,327] 1,109 765 569! 549| 502 576| 520 949 | 1,342] 1,277| 1,448 
Stocks, domestic, rough and cleaned (in | a 
terms of cleaned rice) end of month | | | 
eiiieiatas thous. of pockets (1001b)..| 2,337 | 3,178 | 3,139) 2,721, 2,308) = 2,002) 1,741 | 1,271 910| 1,256} 2,233| 2,827| 2,198 
d e | 
Receipts, domestic rough._-_bags (100 1b.)-.| 510, 712 | 416,756 | 317,467 | 431,945 | 99,216 | 70,242 | 213,590 | 237, 364 | 367, 221 | 263,332 | 611,680 | 443,894 | 216, 854 
Shipments from mills, milled rice....do-.-.| 188,085 } 98, 382 | 265,629 | 250,402 | 67,471 | 52,737 | 74,202 | 118,257 | 235,262 | 195,138 | 226,284 | 204,300 | 109, 891 
Stocks, rough and cleaned, end of mo. | | | ‘ : 
bags (100. Ib).-| 457, 290 J 714,982 | 579,552 | 523,512 | 513,927 | 463,584 | 482,536 | 434,471 | 316,503 | 159,654 | 316,165 | 373, 621 382, 331 
* No quotation. * Dec. 1 estimate. ° Revised. 
d milk not 





t Revised series. Data for 1936_on car-lot shipments revised; see p. 42 of the May 1937 issue. Revisions for 1936 for production of condensed and evaporate UK ” 
shown on p. 42 of the November 1937 Survey will appear in a subsequent issue. Preduction and stocks of powdered milk represent skimmed milk only; revisions beginning 
1918 will be published in a subsequent issue. 
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Monthly statistics through December 1935, to- | 1938 1937 
gether with explanatory notes aoe setuesnans : ee a . a een ~~ 
the sources of the data may be found in the anu- anu- ebru- Septem- Novem-| Decem- 
1936 Supplement to the Survey. ary ary ary March | April May June July | August ber October ber der 
FOODSTUFFS AND TOBACCO—Continued 
GRAINS AND GRAIN PRODUCTS—Con. 
e: 

_ including flour-_-----.-- thous. of bu_- 249 0 0 1 1 186 59 293 1, 031 721 754 589 27 
Price, wholesale, No. 2 (Mpls.)--dol. per bu_- 76 1.13 11 1.09 1.12 1.09 .99 - 85 77 78 7 . 68 .70 
Production (crop estimate) ---.. iD Le a eee) Ree eens Peee meen SUNpRme!| Sonnets) Sawant) SEPU ei Creer a) Memwees| Seite! Cire: «49, 449 
Receipts, principal markets---..-----.- GG...<- 1, 124 715 334 737 794 1,878 495 1,073 5, 989 4, 752 2, 045 1, 327 642 
Stocks, commercial, domestic, end of mo. 

thous. of bu-- 4, 593 4, 476 3, 980 3, 215 2, 550 2, 034 1, 442 1, 187 4, 223 5, 676 6, 228 5,729 | * 4,724 

Wheat: , 

Exports: 
Wheat, including flour_.......-..... a 10, 448 1, 576 1, 522 1, 565 1, 679 2, 108 2,217 3, 385 7, 230 4, 712 9, 331 8, 609 9, 324 
Ww heat _ Cs aapanacdteuseatad oe 8, 509 33 38 61 137 39. 770 2, 145 5, 453 2, 678 7, 104 6, 388 7,175 
Prices, wholesale: 
No. 1, dark, northern, spring 
Minneapolis......----.---- " dol. per bu--. 1.15 1.20 
No. 2, red, winter (St. Louis) -.----- a 93 95 
No. 2, hard, winter (K. C.)...-.----do-.--- . of 96 
Weighted av., 6 markets, all grades.do----- O4 96 
Prodcistion (aren ent); Gaemes. Cree @8 Usa. la ~~ soca bess canes eanacaduls Meimae anda leach cobalt cease Rekeun oie te ae a 873, 993 
Spring WUGKK ccc omensdeuneaancees ee oe an Sa Ee! Se SNES DR SOS Suet RPE Aer | BS +188, 891 
Winter wheat...-.......... a ee SO WSR ees 685, 102 
Receipts, principal markets. ya U, 099 7, 766 6, 116 7, 592 , 941 7, 621 q 111, 913 62, 241 35, 199 22, 638 16, 076 10, 990 
Shipments, a —. ener a aes 13, 156 8, 676 7, 089 7, 512 8,978 | 10,629 |. 11,175 2 25,102 | 18,964 | 23,892 | 31,460 | 16, 736 
Stocks, end of month, world estima 
’ thous. of bu--|---------] 336, 500 | 316,770 | 288,220 | 234,720 | 184,150 | 157,780 | 229,529 | 269,870 | 308,770 | 291,050 | 297,970 | 333, 020 
Canada (Canadian wheat) pene ee | 50, 088 74,737 | 68,010 65, 700 50, 683 45, 643 36, 314 26, 267 | 24,970 | 59,198 | 62,720} 54,552 | * 52, 136 
— em fave pep — Road . 79,203 — 52,251 | 43, 709 , 26,253 | 17,088 | 11,677 | 89,334 | 131,239 | 141,014 | 130,260 | 114,713 | * 94, 520 
Held by mills (end of quarter 
thous. of bu-.|---------f-........]......... | | ee eee eee MY es eneyen ee jt | RESDRD) See eer 131, 284 
Wheat flour: 
Consumption (computed by Russell’s) 
thous. of bbl-_-|------- --f| 8,114 7, 924 8, 154 8, 981 8, 236 8, 789 8, 449 a a, Seen! URES ee Seat seen 
Manors. 2-2 ee d6..... 413 328 316 320 328 364 308 264 378 433 474 47: 457 
Cg a wheat Pasccvaumened thous. of bu-.| 37,421 | 37,586 | 34,630 | 38,605 38,468 | 34,892 | 35,548] 38,872 | 39,993 | 42,467] 43,477 | 40, 209 7, 538 
rices, wholesale: : 
Standard patents (Mpls.)_..-dol. per bbl_- 5. 89 7. 54 7.45 7. 44 7. 26 6. 98 6.91 7.44 6. 48 6. 07 5. 97 5. 53 ». 67 
Bie straight (Kansas City)...-_- . 5. 21 6. 16 6. 08 6.15 6. 02 5. 95 5. 69 5. 76 5. 28 5. 24 5. 23 4. 66 4.91 
roduction: 
Flour, actual (Census) ---.-.-- thous. of bbl..| 8, 116 8, 180 7, 536 8, 402 8, 340 7, 542 7, 637 8, 415 8, 678 9, 234 9, 446 8, 698 8, 168 
. Operations, pry sg - =; -----| os ‘ 53 53 50 52 49 47 52 = 59 57 51 
lour (Computed by Russell’s)__.---  —_—— ~=------- , 246 8, 038 8, 274 8, 808 8, 100 8, 369 9, 140 9, 1 |) ee SS Pan 4 
. Offal (Census) - = pee ay eet e _ 675, 738 | 681,276 | 628,005 | 697,451 | 704,618 | 642,595 | 656,834 701, 642 | 717,658 | 761,784 | 781,689 | 722,674 | 673, 105 
tocks, total, end of mon computed by 
Russell’s) ices bain cbeisrtocen Absa thous. of bbl-_-|-- 5, 900 5, 700 5, 500 5, 000 4, 500 3, 773 4, 200 4, 700 Oe | ae Seana ialniianiaia 
He!d by mills (end of quarter) -.---- re | Ea Renn eis Se GR YY | SERRE, Ser eeE (| Se, ee 4, 560 
LIVESTOCK 
Cattle and calves: i 
Recipies, principal markets_thous. ofanimals__| 1, 646 1, 691 1,342 1,727 1, 634 1, 751 1, 902 1, 675 2, 245 2, 360 2, 332 2, 132 1, 629 
isposition: 7 
HACE MAURINOE: on nscsscsascnsasss do....| 1,054 | + 1,106 916 1, 143 1, 058 1, 067 1, 184 1, 013 1, 184 1, 247 1,193 1, 146 1,015 
Shipments, total. _-..- a eee 557 r 662 419 564 569 663 703 660 1, 020 1, 094 1, 131 978 630 
Stocker and feeder. ...........----- , ee 188 184 121 184 192 239 217 224 381 437 595 461 237 
Price, wholesale, cattle, corn fed (Chicago) 

_— dol. per 100 Ib_- 9. 90 12.91 13. 24 14. 06 14. 30 13. 00 13. 43 15. 08 15, 68 16. 53 16. 06 14. 20 11.11 

ogs: 
Receipts, principal markets.thous. of animals.-| 2,892 | 2,500} 2,084! 2,224) 2,036] 1,526] 1,513] 1,157] 1,275] 1,533] 1,906] 2,323} 2,587 
isposition: 
ee ee do....| 2,066 | + 1,749 1, 443 1, 595 1, 448 1, 074 1,075 7 8385 1,071 1, 362 1, 666 1, 834 
Shipments, total. ...............--..- dG... 815 r 748 638 619 589 444 432 366 380 454 539 649 753 
Pri geo -_ ——. (Ghizazo) een do__-. 35 29 28 42 36 32 29 32 35 32 32 29 27 
Tice, wholesale, heavy (Chicago 
dol. per 100 Ib__ 7.55 10. 38 10. 18 10. 26 10. 11 11.01 11. 46 12.11 12. 19 11. 83 10. 53 8. 58 7. 53 
Sheep and lambs: 
pecelts, principal markets_thous. ofanimals._| 1, 954 2, 063 1, 591 1, 576 1, 882 2, 209 1,879 1, 908 2, 752 2, 994 2, 697 1, 785 1, 643 
Isposition: 
ee co ee do....| 1,150 J + 1, 187 933 960 1, 052 1,121 1, 022 900 1, 047 1, 163 1, 023 922 988 
Shipments, total. ..........-sansnsnc! . 793 865 661 620 830 1, 088 852 1,012 1, 677 1, 806 1, 668 891 668 
tn foes ai 5 so aital talaga G0... 95 115 7 60 92 136 133 177 549 633 857 352 94 
s, wholesale icago): 
REE Spee cadeieee dol. per 100 Ib. 3. 91 5. 52 5.77 6. 59 6. 25 6.05 4.25 4.38 4.75 4. 03 4.11 4.15 3.81 
DO SEAN REE coh Se fe a 7.93 9. 94 10. 06 11.49 12. 13 11. 55 11. 47 10. 47 10. 43 10. 16 9. 72 9. 20 8.47 

Total meats: MEATS 

Consumption, apparent_._._..... mills. of Ib..| 1, 041 1,008 860 | 1,040 998 941 1, 004 927 938 1, 031 1, 033 °983 | 11,054 
oduction (inspected slaughter)... __-- do___- 1, 259 1, 109 903 1, 006 957 813 880 771 792 891 1, 000 1, 042 1,195 
oo storage, =e of month... . a8 ‘7 8 - 1, = 1, 240 1,181 1, 030 898 736 582 440 394 447 583 
scellaneous meats. ...........-..-. _ 8 1 1 117 99 83 69 58 49 44 42 51 67 
Beef and veal: 
Consumption, apparent....._. thous. of Ib__} 455, 686 | 483,312 | 401,174 | 484,616 | 484,041 | 444,908 | 491,360 | 443, 282 | 472,911 | 502,232 | 490,859 |" 437, 664 |r 452, 630 
heen eer ener _—_ 1,012 879 1,071 1, 497 1, 528 1, 008 828 ° 1,179 1, 026 1, 025 705 991 
, Wholesale, beef, fresh, native steers 
piano cata dol.perlb..| . 144 . 182 . 183 . 192 . 200 .200| . 208 . 228 . 248 251 246 211 . 180 
Production (inspected slaughter) 
thous. of Ib..| 452, 185 | 469, 582 | 384,817 | 453,740 | 443,712 | 412,061 | 456,719 | 421,267 | 459,706 | 485, 889 | 489,019 | 440,814 | 456, 961 
micas, ook amet, end of mo...-.-.. do....| 59,770 | 180,916 | 167,438 | 142,691 | 111, 653 . 63, 522 51,466 | 44, 582 38,746 | 43,897 53,741 | 760,970 
mutton: 
Consumption ne do_..- 64, 732 69, 300 54, 864 56, 406 56, 688 55, 749 55, 072 52, 913 57, 501 64, 075 58,789 | * 52,011 | 756, 856 
sreaaction (inspected slaughter)....do___.| 65, 140 69, 570 54, 162 53, 833 5&4, 151 54, 154 54, 324 52, 639 57, 634 64, 064 59, 318 51, 948 57, 514 
Pek ee me end of month...do....| 3,278} 10,491 9, 807 7, 174 4, 574 2, 950 2,171 1, 840 1, 928 1,887 | 2,376 2,286 | 72,895 
Ing lard): 
ponsumption, eT do....| 520,797 ] 455,098 | 404, 334 | 499,039 | 457,437 | 439,933 | 457,317 | 430,739 | 407,986 | 464,580 | 483,539 |r 493, 174 | 544, 612 
get py ee | i a rT: do....| 26,750 | 12,377 9,161 | 12,487 13,737] 20,055 | 13,377] 13,221 | 11,831] 13,016 | 23,598 | 26,260 | 29, 582 
Lard RSs A Kae oeN einen enaweees do_..-} 20, 453 § 4, 456 7, 224 8, 245 13, 565 8, 288 7, 746 7, 175 9, 717 18, 797 18, 314 2, 181 
Prices, wholesale: 
Hams, smoked (Chicago). ...dol. per Ib_- . 209 . 225 - 227 - 209 214 . 215 . 229 . 242 . 252 . 254 . 253 . 237 216 
Lard, in tierces: 
rime, contract ). ag. Cee  — - 091 . 139 . 126 -127 119 - 121 1233 . 126 117 .114 - 105 . 099 . 088 
Refined eee “ae - 103 . 144 - 131 - 132 128 . 130 - 133 . 138 - 136 . 132 123 -114 . 101 
Production (inspected slaughter) total 
aon thous. of Ib_.| 742,082 } 570,173 | 464,299 | 498,794 | 458,734 | 346,417 | 368,508 | 297,000 | 274,501 | 341,231 | 451,712 | 549,279 | 680, 585 
St EE ER er ee a RSE 0....| 180,196 | 90,443 | 72,324 | 76, 584 ‘ 50,732 | 52,410 | 41,701 | 35,278 | 43,510 ' 85, 468 | 111, 706 
Poe, ld Storage, end of month___do-__-__| 650, 546 | 921, 231 | 978, 164 | 973,004 | 965,798 | 858,134 | 763, 548 | 624, 232 , 689 | 355, 148 | 305,891 | 340, 596 |452, 258 
ft and cured i 553, 246 | 738, 522 | 775,688 | 755,777 | 756,354 | 663,657 | 578,424 | 467,273 | 367,595 | 282,534 | 266,414 | 306, 630 | 308, 565 
iwviindndablinipssecdbiiensdanad 97, 300 0 182, 709 | 202,476 | 217,227 | 209,444 | 194,477 | 185,124 | 156,959 | 118, 094 72, 614 39,477 33, 966 | 753, 693 
« Dec. 1 estimate. r Revised. 
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Monthly statistics through December 1935, to- 1955 1937 
gether with ee notes — ar ye my 
sources of the data, may be found in the " ‘ebru- . s e 
hay ter se bc ten January — | — March | April | May | June July | August —_ 
FOODSTUFFS AND TOBACCO—Continued 
POULTRY AND EGGS 
Poultry: 
Receipts, 5 markets_.-....-..--- thous. of Ib- 18,606 | 23,122 | 17,338 | 19,993 | 18,560 | * 20,256 | * 21,902 | 20,810 | 20,885 | 23, 237 
Stocks, cold storage, end of month_-_..-do____; 115, 091 ] 178,304 | 157,858 | 120, 328 94,888 | 82,340 77,173 70, 040 63, 733 61, 721 
Eggs: 
Receipts, 5 markets-_-.-....---- thous. of cases - 926 1, 076 924 | *1,648 | *2,029 | * 2,154; * 1,677 1, 188 941 791 
Stocks, cold storage, end of month: | 
. | (toes thous. of cases- 312 469 | 322 1, 413 4,405 | 7,300 8, 548 8, 718 8,390 | 7,058 
ac occu aoe thous. of ]b- 95,869 J 39,104 | 34,390 | 53,074 | 88,186 | 133,132 | 164,830 | 166,876 | 160,258 | 148, 216 
TROPICAL PRODUCTS 
Cocoa: | | 
OS SESS eee long tons- 14, 197 28, 788 26, 500 34, 337 33,181 | 22, 165 17, 557 18, 130 27,633 | 25, 247 
Price, spot, Accra (N. Y.).------- dol. per Ib- 0605 . 1221 - 1032 - 1143 . 0990 . 0782 . 0740 . 0790 . 0837 . 0786 
Exports from the Gold Coast and Nigeria, 
Africa. .------------------------- long tons. 20,413 | 47,744 | 657,266} 49,211 | 43,036 | 27,364 10,203, 8,214 18,961) 18,781 
Coffee: | } } 
Clearances from Brazil, total.thous. of bags_- 1, 570 1, 289 | 948 1, 233 979 935 937 756 848 993 
a eae do--- 871 687 523 654 501 456 499 376 444 470 
Imports into United States__........--- do 1, 233 1,370 1, 563 1, 365 1, 138 925 1, 032 865 733 842 
Price, wholesale, Rio No. 7 (N. Y.) 
dol. per Ib . 059 . 089 . 093 | . 093 . O91 . 093 . 094 . 094 . 093 . 093 
Receipts at ports, Brazil_..--- thous. of bags- 1, 550 1, 437 1,166 | 1,096 1, 183 886 915 794 880 949 
Stocks, world total, incl. interior of Brazil, | 
end of month.............. thous. of bags (¢) 36,168 | 33,437 | 34,249 (*) (¢) 30, 451 (*) (*) 29, 705 
Visible supply, total, excl. interior of Brazil 
thous. of bags- 7, 045 7, 954 7, 993 8, 016 8, 287 8, 067 7, 886 7, 621 7, 589 7, 312 
CS | ee eee do-_.- 5a7 851 969 975 1, 079 1, 035 1, 133 1, 107 1, 099 870 
Sugar: 
Raw sugar: 
Cuba:t 
Stocks, total, end of month 
thous. of Spanish tons- 546 r 369 1, 336 2, 221 2, 187 1, 929 1, 707 1, 454 1, 266 1, 129 
United States: 
Meltings, 8 portst_-.-..---.--- long tons_.| 245, 130 [| 230,650 | 313,517 | 514,841 | 555,866 | 410,039 | 330,222 | 425,457 | 420,024 | 180, 842 
Price, wholesale, 96° centrifugal (N.Y.) | 
dol. per Ib- . 032 . 039 . 036 . 035 . 035 . 034 . 034 . 035 . 035 . 034 
Receipts: 
From Hawaii and Puerto Rico } | 
long tons__; 31,303 50,015 | 117,279 | 180,985 | 232,622 | 234,875 | 153,554 | 109,937 104,646 | 73,631 
Een puickemuinaeenil do....| 193,528 | 189,647 | 222 734 | 386, 962 | 412,827 | 326,885 | 219,935 | 293,422 | 246,556 | 154, 535 
Stocks at refineries, end of monthf.do_-._ 201,118 | 167,019 | 227, 047 | 180,784 | 158,703 | 254,340 | 305,460 320,817 | 159,529 | 168,014 
Refined sugar (United States): 
Exports, including maple-_._...-.----- do__-- 6, 290 4, 567 6,137 | 6, 664 5, 680 7, 736 4, 034 3, 907 3, 550 4, 265 
Price, retail, gran. (N. Y.)-..--.dol. per Ib_- - 053 -054{ .055| .055 . 056 -056 | = ..054 . 052 . 053 . 054 
Price, wholesale, gran. (N. Y.)------- do-_..- . 047 +049 049 | 047 | 047 | 047 | 046 | 046 . 046 . 050 
Receipts: 
From Hawaii & Puerto Rico. long tons-- 1,799 6,117 | 15,775 | 19,187 | 16,110 18,716 | 16,130 331 1, 563 893 
Imports: | 
eee oe &, 905 10, 834 16,583 | 91,144 | 42,398 47,814 31, 755 11, 516 28, 776 5, 415 
From Philippine Islands-_---....-- se 2, 545 590 | % § 48, 208 13, 383 7, 905 5, 763 3, 248 1, 286 
Tea: | 
Imports... -..--------------.---- thous. of Ib... 6,366 7,544/ 9,370/ 9,567| 6,787| 6,693 | 7,373 7,044 | 6,487| 8,008 
Price, wholesale, Formosa, fine (N. Y.) 
dol. per Ib_- . 280 . 275 | - 275 - 275 | . 275 oad . 275 . 275 - 275 | 275 | 
Stocks in the United Kingdomf-thous. of Ib__|--.------] 225, 444 | 205, 569 | 174,343 | 148,013 | 148,669 | 144,613 131,167 | 144,839 | 149, 669 
MISCELLANEOUS FOOD PRODUCTS | | | | 
Seats. sales by manufacturers..thous. of dol..| 23,157 }* 24,531 | 24,468 | 26,260 | 22,940 | 20,830 | © 16, 034 13, 524 18,571 | 32, 257 
ish: 
Landings, fresh fish, prin. ports_thous. of Ib..| 31,201 | 24,256 | 26,974 | 34,964 | 36,596 | 39,535 | 41.039 | 40,727 | 39,069 | 37,474 
Salmon, canned, shipments_-_...---.-- cases. ----] 352, 432 | 1,198,620 | 860,551 | 313,110 | 305,394 | 302,442 | 203,374 360,321 | 746, 180 
Stocks, total, cold storage, 15th of month | 
thous. of Ib..| 62,152 | 87,576 | 60,629 | 51,588 | 42,957 40,589 | 48,178 | 59,330 | 66,204 69,321 
Gelatin, edible:* | | 
Monthly report for 7 companies: | 
ee eae  —— 1, 477 1, 386 1,445 | 1,551 | 1,599 | 1,436 1, 392 1, 054 939 | 1,046 
| RSS ee eo... 1, 274 1, 183 | , 355 1,797 | 1,342 1,376 | 1,461 1, 254 1,279 | 1,170 
0 eee do... 6, 503 5,599 | 5, 689 5,442 5699 | 5,759! 65,690 5, 490 5,150 | 5,025 
Quarterly report for 11 companies: | | | | 
I ccnaicebaienenmennawn<enms ee Cee MEERA TS Sea 5 eee [aswcneewn| GP Rel [seomcuser|onnecsuac | 4,312 
| Ee Ee? ee ee: eS Sc copie ie eee eee | 8,421 |.......--|.-------- | 7,550 
TOBACCO | | | | | | 
Leaf: te 
| ee ae eam thous. of Ib..| 45,046 | 35,921 | 24,052 | 26,732 24,001 | 29, 146 | 24,034 | 15,990 | 25,322] 53, 226 
EE ee a 5, 353 5, 877 6, 057 6, 711 7, 908 | 7,373 | 7,907 7,367 | 7, 201 6, 033 
Production (crop estimate) SS EE: RS ae | PRD eae ee Ee URE 2 Beeches Stree. 
Stocks, total, incl. imported types, end of | | 
oS ee ree SOS SS eee See eee ee ee Seen 2,026,368) ......... Sa |r 2,047,188 
Flue-cured, fire-cured, and air-cured.do____|--..---..]---------|_2__-.__- Tre | es | 1,580,185]... Eee \7 1,651,651 | 
OL eleedeenntars NEE “Saas sehr r'376,641 |--.------ aceaies | 365,495 |----- 277 ase r 324,440 | 
Manufactured products: 
Consumption (tax-paid withdrawals): | | | | 
Sli GIPATCtts.. .... ncncnnncencss millions..| 13,058 13, 436 12, 328 12, 792 12, 210 13, 070 14,259 | 15,290 | 15,098 14, 854 
NS REEDS thousands__| 328, 574 | 356,996 | 362,935 | 466,831 | 453,008 | 430,628 | 472,404 | 476, 489 | 452,898 | 498, 835 
Manufactured tobacco and snuff | 
é thous. of Ib..| 26,280 } 25,759 | 26,444} 31,084 30,028 27,557 28,730/ 29,519 | 28,361: 20, 597 
Exports, cigarettes. ............-.- thousands._| 475,939 ] 463,017 | 499,483 | 488,721 | 481,754 | 510,511 | 477,167 | 405, 768 ; 510, 590 
Production, manufactured tobacco:* 
ie diincnaincnuckusmdgade thous. of Ib..|........- 22,093 | 23,913 | 28,099 | 27,029 | 24,579 | 27,185 | 25,371 | 25,796 | 26,398 
Fine cut chewing. ................-. _._ oe secede 382 372 435 530 414 598 | 557 484 447 
 —- SS ee” aS Se 4, 624 4, 909 5, 348 5, 002 4,732 5, 252 4, 861 5,015 5, 570 
— 0 ESRC "ES EARS = 3, 147 3, 810 4, 129 3, 760 3, 701 3, 904 4, 127 4, 293 3, 832 
Se ea (es eee 13,436 | 14,328 | 17,535 | 17,124; 15,182 | 16,840 | 15,249 | 15,396 | 15,938 
_ ir eee aR eS 503 494 653 613 548 591 576 611 
Prices, wholesale: | 
3 ae ee dol. per 1.000..) 5, 513 5. 435 5. 513 5. 513 5. 513 5. 513 5. 613 | 5.513 | 5.513 5. 513 | 
ERS See eS eTeey do....| 46,056 | 45.906 | 45.996 | 46.020 | 46.056 | 46.056 | 46.056 | 46.056 | 46.056 | 46.056 | 
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| October - | Decem- 
| ber 
33, 238 56, 489 
76, 208 123" 500 
671 | 701 
5, 158 831 
133, 805 r 109, 210 
12, 665 | 12,720 
. 0627 . 0560 
13, 278 22, 786 
1, 108 1, 497 
609 876 
874 1, 110 
. O91 . 063 
1, 159 1, 337 
(*) (¢ ) 
7, 426 6, 986 
784 592 
1, 009 ¢ 503 
266, 341 | 320, 775 
032 | 082 
113, 932 74, 502 
132, 584 | 134, 217 
180, 978 | 167, 511 
5, 757 4, 699 
. 057 055 
. 048 . 048 
1, 339 17, 746 
3 | 3,240 
580 135 
7, 789 8, 980 
. 280 _ 280 
170, 131 218, 070 
31, 256 | 7, 999 
42, 999 | 30, 350 
| 428, 748 | | 323, 187 
72, 350 | 80, 919 
1, 232 1, 488 
1,013 943 
5, 245 6, 301 
pert ot 5, 992 
Rennie Sea 9, 367 
59, 974 | 00 at 
5, 545 5, 47 
FS ss |... {1,505,762 
SRO Sexe ae 2,220,515 
SACRE RS ROME EAS 1,844,687 
EE SES 294, 422 
13, 892 | 12, 611 
517, 565 336, 161 
29, 067 24, 700 
520,371 | 354,754 | 538, 786 
| 
6,011 | 24,514 | 22,481 
. 385 372 
4, 768 3, 841 
3, 855 3, 350 
16, 413 14, 465 
591 452 
. 513 5. 513 
& 056 46. 056 











r Revised. 


¢ Not available. 


¢ Dec. 1 estimate. 


*The quarterly report for gelatin is complete for the industry; the monthly data are for 7 companies, for which figures for the period 1930-36, were shown in table 8, P. 20, 
of the February 1937 issue. For new series on the production of manufactured tobacco for period 1934-37 see table 33, p. 20 of the August 1937 Survey. 


Revised series. Series on stocks of tea in United Kingdom revised for 1913-36; see table 32, p. 20 of the August 1937 issue. For revisions on sugar meltings and $ 


tocks 


t ; 
in the United States, see table 39, p. 17 of the October 1937 issue. Total stocks of sugar in Cuba revised, revisions for period 1920-36 will appear in a subsequent issue. 
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Monthly statistics through December 1935, to- | 1938 1937 
gether with ——— man aee oe l : 
he sources of the data may be found in the Janu- Janu- | Febru- . m-} Novem-| Decem- 
1038 Supplement to the Survey. ary ary | ary March | Ape | May | ane Taly | August “te | October} me a 
FUELS AND BYPRODUCTS 
Anthracite: COAL | | | 
6 are ...thous. of long tons-_-! 169 122 107 129 | 263 172 136 103 69 118 | 174 165 152 

Prices, composite, chestnut: | 
(ST RS rise. Oe CT et ae, | eee (miami ES eacsae btn aomads i |) | rs Ce 11. 28 
WHAMNOIG:. 2... cncacacncumceyeaes soe do.--- 9, 675 9. 827 9. 824 9. 415 8.749 8. 953 8. 973 9. 199 9. 233 9. 448 9. 472 9. 610 9. 643 

Pepnuctiont...2-....-<-- thous. of short tons._| * 4,775 4, 025 3, 368 4, 781 6, 736 4, 207 4, 475 2, 661 2, 593 3, 507 4, 684 4,302 | * 4,698 

Shipments.-....---.--------<.0-------- | ee 4, 422 3, 674 3, 042 4, 235 5, 981 3, 791 4, 040 2, 422 2, 437 3, 229 4, 320 3, 694 4, 160 

Stocks, end of month: 

In producers’ storage yards_.....-.--- a 1, 652 1, 833 1, 299 980 621 859 1, 483 1, 895 2, 261 2, 391 2, 436 2, 396 2, 154 

In selected retail dealers’ yards 
number of days’ supply -- 27 37 26 24 31 49 93 122 71 51 65 50 36 

Bituminous: 
MOS: =. oss coon thous. of long tons-_- 297 344 392 474 871 1,320 1, 388 1, 462 1,350 1, 332 1, 252 1, 191 360 
Industrial consumption, total 

thous. of short tons.-} 25,333 | 31,409 | 30,146 | 33,293 | 30,452 29,377 27,367 | 27,795 | 28,181 | 28,099 | 29,229 | 26,883 | r 26,424 
Beehive coke ovens. ......--...-..--- , 185 435 4 568 490 520 439 4 409 401 359 269 217 
Byproduct coke ovens........------- do.:..} 3,923 6, 262 5, 738 6, 453 6, 247 6, 434 5, 788 6, 281 6, 492 6, 284 5, 723 4, 573 4,014 
POIONE TIE os ocean ca ccateesinevaxcs a 215 327 302 422 450 494 476 479 513 478 504 417 315 
Conlon TOURS gone env eeoes 158 157 144 152 143 140 124 121 120 136 143 144 156 
Electric power utilities_..........-.-- do....| 3,338 3, 586 3, 213 3, 590 3, 294 3, 286 3, 505 3, 843 4, 034 3, 872 3, 908 3,433 | ° 3,577 
pi dc 2: See ee ae 7,114 8, 140 7, 722 8, 404 7,472 7, 220 6, 653 6, 759 6, 738 6, 868 7, 649 7,103 | * 7,352 
Steel and rolling mills...........----- a 790 1, 222 1, 219 1, 374 1, 226 1, 153 982 , 042 1, 085 1, 000 928 839 783 
Tg i eee do.---| 9,610 } 11,280} 11,340] 12,330] 11,130] 10,130 9, 400 8, 820 8, 790 9,060} 10,015} 10,105 | 10,010 

Other consumption: 

Vessels (bunker) -_------ thous. of long tons_- 82 128 106 113 142 163 162 166 143 147 147 115 101 
Coal mine fuel_..----- thous. of short tons_. 251 341 351 427 217 250 264 266 283 325 339 302 302 
Prices: 
Retail, composite, 38 cities 
SS ee een mena GF A cccmsccdisacnides )) Seen Skeet oe | || ne aeenes 8. 72 
Wholesale: 
Mine run, composite__._.....---.-- oe... 4. 441 4. 218 4. 236 4. 235 4.301 4.315 4.318 4.316 4.306 4.305 4. 305 4. 303 4.375 
Prepared sizes, coniposite_...-.-.-- 6: ... 4.779 4. 497 4.510 4. 490 4. 494 4. 436 4. 422 4.445 4. 479 4. 550 4. 577 4. 585 4. 661 
Productiont.--......--.- _thous. of short tons__| 30,880 J 40,940 | 42,110] 61,315 | 26,010 | 30,010 | 31,726 81,912 33,984 | 39,055 | 40,675 | 36,255 | 36, 226 
Stocks, industrial and retail dealers, end of 
month, total.__.__-- thous. of short tons__| 41, 509 (*) 46, 785 (1) (‘) () 43,936 | 43,371 | 43,851 | 46,032 | 47,689 | 48,280 | * 47,074 
Pidieirial. Goer... ...< cesccocutcasns do_..-| 34,709 35,390 | 38,574 | 45,153 | 39,721 38,169 | 37,736 | 36,991 | 37,051 38, 892 | * 39,926 | 40,010 | 39,174 
Byproduct coke ovens.-...-..-......d0---- 6, 469 8, 031 8, 687 9, 638 8, 544 8, 188 7, 770 7, 433 7, 456 7, 761 8, 067 8, 115 7, 273 
COmens HME o. ccecceankceunseaus eee... 337 307 357 546 464 397 429 387 365 400 430 415 396 
CoalhiGn SOCORURS 6 aoc oo ccccanceneed Gis... 271 74 267 278 255 249 249 238 230 299 301 358 308 
Electric power utilities_...........- de... 8, 612 7, 570 7, 922 8,717 8, 504 8, 446 8, 457 8, 523 8, 558 8,944 | ° 9,241 8,956 | ° 9,075 
Raliwaye (QlOGE Bien« csewcnswncsannc esa 6, 410 7, 354 8, 589 11, 056 8, 206 7, 391 7, 701 7, 195 7,174 6, 926 6, 747 6,820 | * 7,573 
Steel and rolling mills ee 1, 050 1, 374 1, 602 1, 898 1, 748 & 1, 540 1, 485 1, 388 1, 292 1, 290 1, 256 1, 109 
CE iner Eas ine aneweennued onal - 22,088 10, 480 11, 150 13, 020 , 000 11, 910 11, 590 11, 730 11, 880 13, 270 13, 850 14, 090 13, 440 
Retail dealers, total. ................- Sa 6, 800 (‘) 8, 000 (') () (‘) 6, 200 6, 380 6, 800 7, 140 8, 060 8, 270 7, 900 
COKE 
Se ee thous. of long tons_- 29 27 26 v2 29 41 38 49 55 49 45 56 31 
Price, beehive, Connellsville (furnace) 
Prod dol. per short ton_- 4, 250 4. 000 4.000 4.131 4. 481 4. 825 4. 625 4. 500 4. 500 4. 438 4. 405 4.375 4. 281 
roduction: 

STORE thous. of short tons__ 117 272 292 355 306 325 274 285 259 254 227 170 137 

FE Sete IE Seti 4: 0 as 2, 762 4, 358 3, 991 4,495 4, 349 4,479 4, 024 4,422 4, 571 4, 426 4, 036 3, 226 2, 829 

PURO CONG... «cs ccccacacccoccsaeced do___. 126 102 92 107 102 110 100 110 113 113 127 111 120 

Stocks, end of month: 

Byproduct plants, total_..............- Ge... £007 1, 533 1, 307 1, 254 1, 473 1,741 1, 843 2, 009 2, 236 2, 298 2, 346 2, 507 2, 453 
At furnace plants... ....~<..<.s<<e<<<< , | oe 1, 087 464 446 467 570 706 776 817 859 889 915 985 1, 029 
At merchant plants. ................. a 1, 280 1, 069 861 787 903 1, 035 1, 067 1, 192 1, 377 1, 409 1, 431 1, 522 1, 425 

aE eee nee do... 390 384 380 403 412 3 391 380 376 360 329 366 379 
PETROLEUM AND PRODUCTS} 

Crude petroleum: 

Consumption (run to stills)....thous. of bbl_.| 97,900 ] 94,179 | 84,984 | 94,400 | 93,573 | 100,452 | 99,323 | 104,783 | 105,251 | 103,494 | 105,023 | 99,615 | 98,363 

OS ne eg ca one G0... 1, 924 945 606 2, 199 2, 512 2, 635 2, 635 3, 148 2,771 2, 560 3 2, 511 2, 624 

Price (Kansas-Okla.) at wells...dol. per bbl_- 1, 160 1, 125 1. 160 1. 160 1. 160 1. 160 1. 160 1. 160 1. 160 1. 160 1. 160 1. 160 1. 160 

SS ee ele acai thous. of bbl__| 106,007 | 98,567 | 93,173 | 106,724 | 104,979 | 110,911 | 105,812 | 110,721 | 115,090 | 109,980 | 110,911 | 104, 206 | 106,579 

Refinery operations pet. of capacity_. 78 7 7 81 85 87 87 87 85 83 79 

Stocks, end of month: 

California: 
Heavy crude and fuel___..- thous. of bbl_-| 71, 385 64, 834 63, 768 62, 110 61, 374 61,685 | 61,933 62, 376 62, 433 63,197 | 64, 503 65, 375 67, 656 
ES SEER do....| 29, 835 33,535 | 33,417 32, 969 33, 253 33, 373 32, 730 32,432 | 31,442 | 30,955 30, 181 30, 248 30, 452 
East of California, total............-- do__._| 268,978 | 245,168 | 248,474 | 256, 506 | 263,137 | 266,865 | 268, 087 , 238 | 271,340 | 270,601 | 270, 160 | 267, 538 | 268, 006 
AER AEE DDI AE do....| 45,104] 39, 39,901 | 42,360 | 45,134 | 45,885 | 48,215 | 48,049 47,778 | 45,607 | 45,150 | 43,267 | 42,786 
Tank farms and pipe lines_......-. do_...| 223, 874 ] 206, 160 | 208,573 | 214, 146 | 218,003 | 220,980 | 219,872 | 220, 189 | 223, 562 | 224,994 | 225,010 | 224, 271 | 225, 220 
Wells completed... ....<-secesecs number._| 1, 574 1, 580 1, 366 1,815 1, 937 2, 192 2, 178 2, 446 2, 131 2, 203 2, 110 1, 907 1, 782 
Refined petroleum products: 
Gas and fuel oils: 
Consumption: 
Electric power plantst--.-- thous. of bbl_. 1, 089 1,774 1, 133 1, 208 898 815 937 1,151 1,315 1,325 1, 293 933 | 7 1,067 
Railways (Class 1)........-..-..-.- “eal, ee 5, 077 4, 422 4, 720 4,451 4, 343 4, 335 4, 403 4, 261 4, 256 4, 675 4, 191 4, 306 
Veteels (emia... 3 oe do....| 2,923 2, 540 2, 829 3, 186 3, 175 3, 209 3, 395 3, 357 3, 281 3, 494 3, 283 2, 991 2, 935 
er fuel oil (Oklahoma) -..-dol. per bbl_- . 875 . 775 . 844 . 870 913 . 925 . 913 . 888 . 900 . 925 - 925 . 905 . 875 
troduction: 
Residual fuel oil__...._.__- thous. of bbl__| 26,204 | 25,453 | 22,222] 25,081 | 23,896 | 26,015 | 25,769 | 26,893 936 | 27,173 | 28,199 | 26,564 | 26,808 
Gas oil and distillate fuels, total....do_....| 13,876 } 13,319 | 11,206 | 11,005 | 10,674 | 11,158 | 11,088 | 12,654] 12,558 | 12,681 | 13,585 13,215] 13, 563 
Stocks, end of month: 
Residual fuel oil, east of California 
thous. of bbl..| 27,049 18, 392 16, 803 16, 325 15, 944 17, 473 19, 291 21,778 | 23, 987 25,810 | 27,679 27, 850 27, 363 

G = oil and distillate fuels, total....do-...| 21, 543 ’ 18,211 | 16,724] 16,889 | 18,451 | 20,657 | 23,637 | 25,952 | 26,210 | 26,101 | 26,852] 22, 566 

asoline: 
Consumption, domestic__.--- thous. of bbl__| 35,176 | 33,696 | 32,000 | 40,561 | 43,409 | 45,484 | 48,580 | 650,704 | 49,597 | 47,245 | 45,361 | 42,666 | 39, 457 
|) SRR Tc RA a5 55 do...| 2,702] 2,505] 2,356} 2,101] 2,322 ; 2,623 | 2,542) 3,077] 3,668) 2,965] 2,958] 1,827 
Price, wholesale: 
Drums, delivered (New York) ; 
do}. per gal_- . 130 . 142 . 130 . 130 . 130 . 130 . 134 . 135 . 135 135 . 135 130 . 130 
Refinery (Oklahoma) --..---.-.--- do....| 049 . 057 . 058 . 057 . 060 . 061 . 061 . 060 . 060 . 060 . 059 053 “050 
Tice, retail, service station, 50 cities_do_...'._______- 141 . 145 145 . 146 . 146 . 144 145 145 145 14 141 141 


' Data will be shown when available. 





r Revised. 
t Revised series. Data on retail price of anthracite for period 1929-36 are shown in table 10, p. 20, of the February 1937 issue. Anthracite and bituminous coal production 
revised for years 1935 and 1936; revisions not shown in the March 1937 issue will be published in a subsequent issue. Series on petroleum and products revised for 1935 and 
1936; for 1935 revisions, see table 14, p. 19, of the April 1937 issue. Revisions for 1936, not shown on p. 45 of the February 1938 issue will appear in a subsequent Survey. Series 
on consumption of gas and fuel oil in the production of electric power revised for 1936; see p. 45 of the May 1937 issue. Production of beehive and byproduct coke revised for 
> Tevision3 not shown in the September 1937 issue, p. 45, wil appear in a subsequent issue. 
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Monthly statistics through December 1935, to- | 
gid with comteneety notes a a Pe - gy Cornea, mais - ; : ‘ ; ya Ne ——- 
to the sources of the a may be found in the | ,. P anu- ebru- : eptem- ovem- | Decem- 
1986 Supplement to the Survey. | Janu ry ary | ary | March | April | May | June July August ber October her | a 
FUELS AND BYPRODUCTS—Continued 
PETROLEUM AND PRODUCTS—Con. . 
Refined petroleum products—Continued. 
Gasoline— Continued. 
Production: 
At natural gas plants --_-_-- thous. of bbl... 4, 336 3, 732 3, 565 3, 908 3, 911 3, 988 3, 869 4, 128 4, 237 4, 272 4, 418 4, 217 4, 305 
At refineries: 

a a 46, 755 43, 630 40, 782 44, 621 44, 475 46, 769 45, 748 48, 271 49, 002 49, 523 51, 191 47, 873 47, 064 
EEL TEE do....| 20,751 19, 751 18, 690 20, 331 20, 311 21, 571 21, 250 22, 205 21, 898 21, 483 22, 673 20, 956 20, 388 
re” do....| 22,447 20, 951 19, 576 21, 720 21, 469 22, 556 21, 927 23, 085 23, 547 23, 550 24, 141 22, 829 22, 785 
Natural gasoline blended*_..._.do__-_- 3, 557 2, 928 2, 516 2, 570 2, 695 2, 642 2, 571 2, 981 3, 557 4, 490 4, 377 4, 088 3, 891 

Retail distribution{t.._....._thous. of gal__|___- 1,314,492 |1,306,303 | 1,648,097 |1,718,236 |1,875,175 |1,948,728 |2,070,479 |2,039,140 |1,952,027 |1,843,892 |1,748,198 11,615,349 
Stocks, end of month: 
Finished gasoline, total....thous. of bbl..| 79,114 | 64,293 | 71,453 | 74,171 73,419 | 72,396 | 67,839 | 62,956 | 59,413 | 58,037 | 61,141 | 63,728 | 69,892 

Ce eS do_-. 53, 219 44,144 50, 919 52, 887 51, 474 48, 307 44, 142 39, 441 35, 807 34, 884 37, 837 40, 203 46, 234 

K ee ee, ae... 4,951 4, 032 4, 290 4, 799 5, 292 5, 989 6, 257 6, 918 7, 041 6, 278 5, 444 5, 147 4, 758 
erosene: 
Consumption, domestic_.....thous. of bbl_- 5, 360 5, 297 4, 226 4, 786 4, 465 4, 150 3, 259 3, 594 3, 667 4,397 4, 985 5, 705 6, 420 
Lo ee See ea do-... $10 608 805 437 762 652 608 1, 084 956 759 681 679 656 
Price, wholesale, water white 47, refinery 
(Pennsylvania)_...........-- dol. per gal_- . 056 . 052 . 053 . 053 . 051 . 050 . 050 . 050 . 051 . 054 . 056 . 056 . 056 
Production... .__....._...._thous. of bbl-_ 5, 638 5, 923 4, 866 5, 187 4, 907 5, 343 5, 087 5, 482 5, 726 5, 371 5, 731 5, 876 5, 809 
L Stocks, refinery, end of month_-__._..do__- 6, 523 5, 622 5, 443 5, 396 5, 047 5, 576 6, 781 7, 553 8, 637 8, 839 8, 877 8, 357 7, 083 
ubricants: 
Consumption, domestic__--_- Fis ene 0: <. 1, 471 r 1,683 | * 1,486 2, 490 2, 224 2, 078 2, 039 1, 984 1, 924 1, 968 1,972 2, 037 1, 489 
Price, wholesale, cylinder, refinery (Penn- 
EE ES dol. per gal_- .110 . 160 .173 . 190 . 200 . 200 . 195 . 180 .175 175 . 153 . 126 113 
ee thous. of bbl_- 2, 785 2, 649 2, 728 2, 863 3, 048 3, 141 2, 988 2, 980 2, 900 2, 920 3, 215 2, 953 2, 936 
Pe enn refinery, end of month--.____- do 8, 006 7, 168 7, 115 6, 771 6, 556 6, 478 6, 447 6, 566 6, 426 6, 542 6, 789 6, 907 7, 512 
sphalt: 
0S thous. of short tons_- 2 0 5 5 1 4 3 2 1 0 3 3 0 
Production_......-- indi teibeeiaas cebniilapay nts do-.--] 216 226 184 284 330 413 462 484 524 485 407 327 207 
— refinery, end of month. ._---- SENG 594 444 445 497 528 547 522 501 529 465 458 510 566 
ax: 
a a thous. of Ib__| 41,720 41, 720 41, 720 41, 720 43, 680 47, 320 41, 160 43, 680 42, 000 42, 000 44, 240 49,000 | 43, 120 
Stocks, refinery, end of month - ____- do_..-| 145, 629 [107,490 | 109,012 | 104,653 | 100,275 | 103,614 | 103,761 | 107,903 | 115, 266 | 123,098 | 128,995 | 139, 867 | 144,992 





LEATHER AND PRODUCTS 
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HIDES AND SKINS 
Imports, total hides and skins____- thous. of Ib..| 13,597 | 23,363 | 27,500 | 41,006 | 33,628 | 28,750] 29,833 | 27,895 | 21,513 22,047} 21,311 | 18,857 | 16,138 
oS ee eae do___. 1, 514 1, 575 1, 725 2, 345 1, 600 2, 523 1, 196 1, 540 1, 232 1, 363 1, 489 1, 077 1, 015 
| eee ee 5,952 | 10,554 | 11,622] 17,147] 15,981 6, 041 10, 413 9, 810 9, 038 9, 898 8, 662 8, 173 6, 206 
Goatskins______..- em -do....| 3,009 5, 791 7,143 | 10,746 8, 642 9,560 | 11,323 8, 389 5, 502 5, 026 6, 923 5, 452 5, 071 
Sheep and lamb skins_.__...__.._.____- do___- 1, 887 2, 375 4, 291 7, 205 4, 845 7, 208 4, 842 6, 443 4, 148 4, 159 3, 171 2, 430 2, 343 
Livestock (inspected slaughter): 
Calves thous. of animals____ 420 484 437 592 588 561 579 520 538 537 525 468 452 
| Se a0... 830 867 708 825 802 745 840 790 880 939 958 856 859 
ee = SS as 4, 201 3, 519 2, 842 3, 033 2,810 2, 099 2,110 1, 643 1, 590 2, 033 2,711 3, 295 3, 958 
iets cciiamavissicniccmsenwesnnmameeioinid aE 1, 552 1, 700 1,315 1,312 1, 334 1, 371 1, 425 1, 390 1, 498 1, 671 1, 530 1, 321 1, 408 
Prices, wholesale (Chicago): 
Packers, heavy steers_....__..____ dol. per Ib_-_ .141 . 162 . 160 . 166 -i72 . 169 . 168 . 180 . 196 .195 .195 156 . 146 
Calfskins, packers’, 8 to 15 Ib...--_____- - Niels . 136 . 228 . 213 . 241 . 242 . 221 . 216 . 208 . 210 . 193 BD ie . 130 . 132 
LEATHER 
Exports: 
EEE: thous. of Ib__ 165 264 224 293 203 330 186 211 176 193 212 128 235 
“ ed cad SS aay thous. ofsq.ft..| 4,328] 6,494] 6,245] 6,119] 5,875] 5,148] 4,185] 5,343] 4,103] 4,532] 5,176] 3,508] 4,083 
roduction: 
A OS eee thous. of skins__ 890 982 1, 035 1,103 1, 161 1, 018 1,121 1, 081 1, 062 935 837 r 801 r 891 
Cattle hides...................- thous. of hides__ 1,398 | * 2,100 2, 030 2, 234 2, 095 1,971 1, 944 1, 728 1,819 1, 743 1,680 | 71,531 | 71,505 
(pent and kid_................ thous. of skins__| 2, 972 3, 810 3, 743 4, 393 4, 30 4, 170 4, 601 4, 160 4, 386 3.913 3,295 | * 2,904] * 2,949 
oe ea do_...| 1,769 3, 151 3, 163 3, 326 3, 519 3, 216 3, 076 3, 012 3, 066 2, 610 2, 425 1, 969 1, 699 
Prices, wholesale: 
Sole, oak, scoured backs (Boston) : 
dol. per Ib_- . 349 . 400 . 410 . 418 445 . 450 . 430 . 410 - 430 . 423 . 420 . 380 . 360 
Upper, chrome, calf B grade, composite e 
dol. per sq. ft__ . 381 416 419 . 431 442 . 434 431 . 429 . 429 . 426 . 408 . 395 387 
Stocks of cattle hides and leather, end of month: = 
EE thous. of equiv. hides__| 15, 454 fr 16,934 | r 16,461 | 16,074 | ° 15,753 | 7 15,443 |r 15,295 | © 15,029 | + 14,679 | 7 14,662 |r 14,830 | 7 15, 199 |r 15,37 
In process and finished ----do__--| 11, 150 } r 11, 227 | + 11,070 | 7 10, 942 | + 10,904 | * 10,967 | * 10, 988 | 10,831 | r 10,632 | r 10,586 | * 10,710 | * 10,955 | 7 11,078 
BN seme otieoueiemn ins do....| 4,304 J * 5,707 5, 391 5, 132 4, 849 4,476 | + 4,307 | 74,198 | 74,047 | + 4,076 | 74,120] 74,244] 74,305 
LEATHER MANUFACTURES 
Gloves and mittens: 
Production (cut), total___....._- dozen pairs__|________- 183, 109 | 211,066 | 225,941 | 230,941 | 224,544 | 228,612 | 214,960 | 231,828 | 210,847 | 201,055 | 138,656 | 93, 844 
Dress and semidress__......._-----.-- ee ee 104,525 | 133, 897 | 140,502 | 143, 544 | 136,797 | 142, 269 | 130,603 | 133,215 | 117,362 | 117,479 | 79,651 | 45,401 
on Reese ai eae RES 3 78,584 | 77,169 | 85,349 | 87,307 | 87,747 | 86,343 | 84,357 | 98,613 | 93,485 | 83,576 | 59,005} 48,448 
0es: 
ee thous. of pairs_- 89 76 142 161 169 124 96 118 142 126 127 119 132 
Prices, wholesale, factory: 
Men’s black calf blucher_-.-__dol. per pair__ 6. 00 5.50 5. 60 5. 60 5. 60 6. 00 6. 00 6. 00 6. 00 6. 00 6. 00 6. 00 6.00 
Men’s black calf oxford___.....-__-__- do___-| 5.00 4.50 4. 69 4.81 4.85 5. 00 5. 00 5. 00 5. 00 5. 00 5. 00 5. 00 5.00 
Women’s colored calf. do_..- 3. 35 3.15 3. 23 3. 25 3. 25 3. 25 3.35 3.35 3.35 3. 35 3. 35 3. 35 3. 35 
Production:t 
Total boots, shoes, and slippers 
thous. of pairs__| 25, 524 |r 37, 149 | + 39, 578 | + 46, 120 | + 40, 298 | + 35,411 | * 34, 449 | r 34, 842 | + 38, 661 4 + 34,032 | r 29,092 | * 21, 290 |” 21, 047 
SE Ea do___- 124 223 202 259 r 942 r 221 r 294 172 209 213 210 179 221 
All fabric (satin, canvas, ete.) ..____ ica 1,231 ff 1,011 | 71,344] * 1,458] +1,141 |] 71,061 r 508 + 274 271 * 357 351 r 282 494 
Part fabric and part leather. -______ do__..| 1,290] * 1,838 | * 2,625] 2,580] 1,500] ° 1,135 r 641 r 575 r 684 ’ 647 ° 779 r 560 _ 978 
High and low cut, total. ...__-____. do_...| 21,343 |r 31,098 | + 31,837 | 7 36,896 | r 32, 201 | + 28,007 | + 27,835 | r 29,071 | + 32,215 | + 27,496 |r 22,340 | * 15,694 | 17, 061 
Boys’ and youths’__.__-_____-._. do....| 1,061 J 1,571] *1,633| * 1,871 | 1,605 | 71,735 | * 1,537] *1,437] © 1,583 | 71,416 | 71,092 7956 | 1,045 
Infants’ 7 ES do....| 1,396 2,123 | + 2,235 2,537 | + 2,354] + 1,952 | + 2,054] 71,848] +1,903] 71,710] 71,656] 7 1,206 1, 209 
Misses’ and children’s___....___-- do_...| 2,416 | 4,058 | + 4,295] +4,802| +4,050| +3,483| °3,430] +3.058 | +3,202| 72,815 | 2,499] 71,986] 2 a 
Men’s do_...| 6,610 J *9,451 | *9,904 | 711,230 | 10,014 | +8,785| 79,080] +8,105] +8728] *8,118| 77,278] 76,199) 6, po 
womens... -_________.__-...... do_-._| 9,860 | 13,895 | + 13,770 | r 16,455 | 14,177 | + 12,052 |r 11,735 | + 14, 622 | 16,800 |r 13,439 | 79,815 | 75,346] 6,60 
Slippers and moccasins for house wear 9 O14 
thous. of pairs._}| 1,140 | 2,374] *2,813 | *3,914] 74,153] +4,122| 4,595] + 4,429] 5,115] 75,160] * 5,202) 74,405 2, 01 f 
All other footwear___-__.__-________ m0... 395 r 605 +757 1 71,013 | + 1,062 r 864 r 647 r 399 r 168 r 157 rao | or izil 29 
«One company ceased reporting after December 1936. Figure for December 1936 comparable with January 1937 is 110,634. + Revised. 
*New series. For data on refinery production of gasoline, by types, see table 41, p. 19 of the October 1937 Survey. 
4 Number of states reporting varies slightly from month-to-month, but the comparability of the series is not seriously affected. 


t Revised series. Production of boots and shoes, for 1936 revisions see p. 46 of the March 1937 issue. Revisions in 1937 due to a clearer segregation into classes, particularly 
in all fabric, part fabric and part leather, and women’s. Series on retail distribution of gasoline revised for 1935 and 1936; revisions not shown on p. 46 of the May 1937 poor 
will appear in a subsequent issue. Series on exports of upper leather revised beginning 1922; see table 54, p. 20 of the January 1938 issue. Exports of boots and shoes rev! 
for period 1913-37; these appeared in table 50, p. 18 of the January 1938 issue. 
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Monthly statistics through December 1935, to- | 1938 | 1937 
want See eid, ae eheetinee | 3 Samus | Dent) | | | | | Septem. | Pomoc, 
the source: ’ | Janu- anu- ebru- | ; tem- | Octo- | Novem-|Decem- 
1936 Supplement to the Survey. | ary | ary | ary | March | Apel | May | June | July [aoe te en os yy 
— a - Seu Be: ne ee ee, Sh Se Sees, Pris. cite : 


LUMBER AND MANUFACTURES 








LUMBER—ALL TYPES | 
84,644 | 112,807 | 99,663 | 129,315 


Exports (boards, planks, ete.).-....M ft. b. m--| 68,805 ] 63, 169 
National Lumber Mfrs. Assn.t 


| | | 
107,661 | 93,751 | 102,527 | 77,042 | 73,523 | 79,183 | 73,131 
| | | 


~ 
ho 
~I 
I 

* 
oS 


| 
r 2,352 | * 2,342 | * 2,297 
} 





| 
Production, total..--.--------- mill. ft. b.m-.-| 1,246 J * 1,642 | © 1,617 a 2, 23: r 2,398 | 7 2,500 | r1,969 | ©1,671 | 71,452 
MicmPOBUM. 5 wsekcanacenaowaceods do... 245 r323 |) °291| *355 r 362 r 351 | r 361 376 | 1° 395 378 | °359| +°329| + 285 
eS eee ae OS UL SET , 1,001 § 71,320 | 71,327 | 71,821 | 71,871 | 72,047 | 72,138 | 71,976 | 1,947] 71,919] 1,610 | *1,342] * 1,168 
Ghinmients, tOGAE << asececcecaewecarus do...-| 1,385 | 1,854 | * 2,068 | ¥ 2, 314 | * 2,247 | °2,177 | 72,168 | *2,114 | *2,076 | *2,061 | 1,818 | *1,443 | °1,301 
TERA WUDEN: caccncundtiwoosicnwese cue de....! 202 367 | 391 | 7373 ’ 373 r339| *302| 311] °323/ +*330| +°310 r265 | 217 
Set GOOUS: —<.o- scene cancenet as ae oe 1,184 | *1,487 | *1,676 | 71,941 | 71,874 | *1,838 | *1,866| *1,802] °1,753| ©1,731 | 1,508 | °1,178| * 1,084 
Stocks, gross, end of month, total-..--- do...-| 8,782 7,619 | 7,195 7, 106 7, 106 7, 328 7,654 | 7,900 8,171 | 8,394 8, 562 8,804 | 8, 932 
WARUWO0GE: «. <- acsosesndeetsceeccosed do....| 2, 286 1,895 | 1,810 1,813 | 1,810 1,826 | 1,882} 1,949/ 2,028} 2062) 2117 2,182 | 2,242 
SOR WOOUE. <n ce vbasnseensamsansaces do..--| 6,495 5,724} 6,385 | 6,293 | 56,206 | 5,502} 5,772| 5,951 6,143 | 6,332 6, 444 6,622 | 6,690 
Retail movement (yard): | | 
Ninth Federal Reserve district: | | | } 
EAR A set St ORE EEE M ft. b. m_- 4,239] 74,372 | 2,765 | 4,652 | 6,919 10,082 /+ 13,289 | 12,354 12,524] 12,482 | 13,614] 11,125 5,011 
Stocks, end of month........=....<.<.. do..--| 77,442 [81,248 | 86,584 | 89,716 | 89,883 | 88,887 | 86,035 | 83,438 | 82,018 | 80,020 | 73,762 | 67,605 | 69,650 
Tenth Federal Reserve district: | | 
hits ee do....| 1,996 2,047 | 1,990} 2,566 3, 168 3,346 | 2,876 | 3,369 | 2,963 2, 834 2,871 | 2, 465 1,778 
Stocks, end of month-__...--.--------- do..--| 30,350 [| 32,079 | 32,811 33,319 | 32,769 | 33,014 | 32,918 | 32,619 | 32, 137 | 32,186 | 31,449 | 30,665 | 30, 126 
FLOORING | | | | | | | | | 
Maple, beech, and birch: | | | | | | 
Orders: | | | 
RNs coca aoe nen eon Mftb.m..-! 5,000 8, 900 9,600 | 10,346 8,803 | 5,800 | 5,850 | 6,200 7,500 | 7,600 | 4 g00 3, 700 | 4, 100 
Unfilled, end of month_---.......---- G0..<-| 8,900 [| 21,300 21,000 21,015 | 20,224 17,200/ 13,850 | 12,300) 11,450 | 11,400 9, 800 8,100 | 7,900 
Produstlet: oo cocc5-scscanenesessseene do..--| 4,700] 7,300) 7,600 | 9,746 | 9,906 , 300 9,200} 7,800/ 8,200) 7,400/ 7 709 5, 950 5, 600 
GRTINUGINUS sun sacccccaseastesenenaead do...-| 4,400 8, 100 9,300 | 10,348 9, 475 8, 500 8,800 | 7,850 8, 600 7, 600 5, 800 4, 900 4, 300 
Stocks, end of month........<....<..--<< do..--| 25,000 | 20,800 | 19,600 | 18,757 | 19,550 | 19,800 | 20,400 | 19,900 | 19,750 | 20,200 | 99000 23,000 | 24, 400 
Oak: | | 
Orders: 
New.-.------------------------------d0_.--| 24,114 ] 30,569 | 26,409 | 29,737 | 28,309 24,856 | 20,458 | 25,633 | 31,150 | 32,302 909 894) 18,200| 19,835 
Unfilled, end of month..........--.-- do....| 23,194 | 65,838 | 57,856 | 51,166 | 44,312 | 38,713 | 33,682 | 31,107 | 29,091 | 31,292 97'508 | 26,308 | 21,239 
Le TLR SES PDI DAES do..-.| 21,065 — 34,012} 31,853 | 39,006 | 37,370 | 34,438 | 30,637 | 28,244 | 32,820 | 33,359 | 309 ggg | 23,391 | 21,938 
ees 22, 1 38,847 | 34,391 | 36,427 | 35,253 | 30,455 | 25,489 | 28,208 | 33,166 | 30,101 | 94 608 | 19,310 | 19,442 
Stocks, end of Monthy ..s<nscennsewan do....| 85, 331 | 60, 805 | 58, 267 60,846 | 62,763 | 66,746 | 71,894 | 71,930 | 71,584 | 74,842 | 81122 | 85,203 | 86,425 
SOFTWOODS 
Fir, Douglas: | | | 
Exports: | 
OE cite tara dices M ft. b. m.-| 18, 603 1, 723 12, 75 31, 397 31, 248 49,339 | 39,959 33,761 | 42,354 | 21,636 | 21,371 | 19,605 20, 257 
2 Seat nee es do...-) 5,903 52 8,522 19, 811 11,042 | 39,477 37,529 | 42,146| 35,773 | 9,925 12,721 8, 897 7, 564 


Prices, wholesale:* | | } } | 

No. 1, common boards-dol. per M ft. b. m.-| 17,763 | 20.825 | 21.560 | 21.854 | 22.050) 22050 22.050| 21.805 21.364 20.580 19.110 | 18.620 | 18.498 

Flooring, 1 x 4, “B”’ and better, V. G. } | | } 
dol. per M ft. b. m-_-| 37,975 43.610 | 45.080 45. 080 45. 080 45.080 | 44.100 43.200 | 42140 | 42.140 | 40. 180 38.416 | 38. 220 
Southern pine:t } } 
| | | | 
| 
| 











Exports: } | 
LT ee Seer er eters M ft. b. m..| 20,469] 25,265 | 32,184 | 25,813 | 27,751 | 32,813 | 26,823 | 22,603 21,105 | 21,264 | 17,095 | 21,330 | 17, 521 
Ps Goes ete do....| 5, 261 5,163 | 4,978) 6,941 7,050, 6,766 | 5,442) 3,555) 7,532 2,752 | 5, 639 2, 671 5, 637 
rders:t | eal 
er ree ee ee: mill. ft. b. m__| 575 696 612 | 570 572 529 | 475 | 624 630 555 510 455 | 440 
Unfilled, end of month....--....--..- ae 334 535 | 464 409 391 359 334 359 351 325 271 251 | 291 
Price, wholesale, flooring } } | | | } | 
dol. per M ft.b.m.-/ 43.74 41.68} 44.56 46.49 | 46.22) 45.69) 44.60) 44.59) 45.45 | 45.37 | 45,84) 43.51 | 43.64 
PROUNOUOD occ eacanennced mill. ft. b. m_-| 500 584 | 595 | 67 676 665 | 644 625 625 601 556 550 | 540 
CE Ee of do-..-| 532 659 | 683 | 625 | 590 561 | 500 | 599 638 | 581 | 564 | 475 400 
worse end , WOMNGI S55 ssc uceccaan do....| 2,234 1,730} 1,642; 1,692; 1,778| 1,882} 2,026; 2,052/ 2,039 | 2,059 | 2051 | 2128 2, 266 
estern pine: | : 
Orders:t 
LO ae ees an 272 327 | 334 | 411 | 448 | 403 365 | 401 | 386 | 285 306 248 | 266 
Unfilled, end of month.........-....- do... 187 445| 423 | 411; 393} = 359 | = 802 | 87 | 2S 178 | 155| 169 
Price, wholesale, Ponderosa pine, 1 x 8 no. 2, | ad 
common (f. 0. b. mills)_dol. per M ft. b.m_.| 24. 69 25.77 | 26.80 | 28.05 | 28.86} 28.91| 28.69 28.68 | 28.65) 27.78 | 26.90 26.93 | 25. 60 
MORN 352 ouccase es mill. ft. b. m__| 87 179 163 297 392 | 535 | 570 | 570 | 585 536 | 441 | 305 | 156 
SS aa ee hae’ ae 238 314 311 395 | 402 | 449 | 405 425 | 407 395 | 334 | 252 | 207 
won end of —, Waa ecere ites: do...-| 2,017 1,657, 1,509| 1,411 | 1,401 1,486 1, 651 1,796 | 1,969 | 2,110} 2217| 2,270 | 2, 193 
ést Coast woods: | 
Orders: | | 
ee ore mill. ft. b. m__| 347 440 | 424 714 | 643 | 531 | 607 | 471 | 484 525 | 353 | 302 | 418 
so end of month..-.....-...--- do_._-| 314 1, 021 | 926 | 908 | 884 = 591 | 474 = re 271 258 | 302 
oduction............- i 33 354 422 | 684 599 750 578 38 | 447 346 349 
Shipments_.......__._- ool por 326 | 519 | 732 667 | 629 | 803 | 588 | 521 | 615 | 453 | 320 374 
eae month | 1,598 1,357 | 1, 260 1, 211 1,143 1,151} 1,098; 1,088) 1,105| 1,109 | 1,102) 1,128 1, 103 
edwood, California: } | 
Orders: | 
ee eee eee es M ft. b. m._| 23,764 | 48,393 | 32,142 | 39,437 | 34,570 | 34,746 | 29,251 | 27,278 | 25,870 | 26,279 | 23,247 | 18,391 | 17,607 
Unfilled, end of month.__......._-_.- do...-| 27.136 | 81,663 | 80,281 | 74,421 | 74,645 | 69,882 | 56,779 50,451 | 42,982 | 36,619 | 29933 25.387 | 22,577 
SS eee eee do...-| 18, 674 34, 757 | * 34, 443 | + 39,385 | + 38,522 | + 41,037 | © 45, 612 | © 43,337 | ° 45,041 | * 40,039 | + 39,703 | + 31,734 | 26, 148 
a A SE Cait T ES, do...-| 19,047 ] 27,622 | 33,435 | 43,870 | 36,766 | 38,668 | 40,422 | 37, 289 | 33,611 | 29,848 | 30,402 | 21, 861 | 19, 549 
FURNITURE 
All districts: | 
Plant operations. ._..__- percent of normal_.| = 45. 0 81.5 81.5 84.5 84.5 80.5 | 78. 5 | 74.0 85.0 | 81.0 79.0} 63.0) 56.9 
“ Rapids district: | | 
Tders: | } | | | | | 
Canceled_......_.- percent of new orders_-| 6.0 5.0 | 5.5 7.0 | 9.0 6.0 | 7.0 | 4.0 | 5.0 | 7.0; 140) 1.0] 43.0 
SaaS no. of days’ production_.| 15 29 | 18 21 16 24 | 14 | 23 | 19 | 22 13 | 18 | 9 
Unfilled, end of month..___.-.--_- ee | 25 44 | 40 | 38 33 40 35 | 41 | 40 | 44 36 | 23 | 21 
Outstanding accounts, end of month } | ; 
no. of days’ sales_- 24 0 31 | 33 32 30 | 29 | 29 31 | 31 | 31 | 32 28 
Plant operations... ..... percent of normal. 49.0 78. 5 | 0 | 84.0 82.5 78.0 | 75.0 | 68.0 76.0 72.0 | 72.0 | 68. 0 61.0 
om ee ae sce no. of days’ production-- 11 16 | 18 | 20 16 15 | ld 15 | 17 | 16 | 16 | 18 | 14 
» wholesale: | 
Beds, wooden... .......-..-.---- 1926=100..| 82.1 78.2| 78.2 78.2 78.5| 785) 824) 831| 83.1 | 83. 1 | Ci ahi 1 
Dining-room chairs, set of 6....------ do....| 102.3 97.0 97.0 97.0 98.4 | 98. 4 98.4; 99.4) 101.5) 1015{ 101.5) 101.5 101.5 
Kitchen cabinets...............------ do....| 87.6 87.6 | 87.6 87.6 87.6| 87.6 87.6} 87.6| 87.6| 87.6) 87.6/ 87.6 87.6 
Living-room davenports.....-....-.. e...| 87.3 94.0) 94.0 | 94.0 95. 4 | 95.4) 95.4] 95.4 95.4; 95.4; 954/ 95.4) 95.4 
Steel furniture (See Iron and Steel Section). | eh ee 








. New series. For data on prices of Douglas fir lumber, see table 7, p. 19 of the February 1937 issue. : : . : : 
mf Revised series. Data on total lumber production and shipments revised beginning January 1936; data not shown here will be given in a subsequent issue. For 1935 
Tevisions in total lumber, and 1935-36 revisions in Southern pine and Western pine lumber see tables 16 and 17, p. 20 of the April 1937 issue. Later revisions in total number 
and Southern pine lumber for period 1934-36, not shown on p. 47 of the October 1937 Survey, will be published in a subsequent issue. 
{ Data for March, June, September, and December 1927 are for 5 weeks; other months, 4 weeks. 
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Monthly statistics through December 1935, to- 
gether with explanatory notes and references 
to the sources of the data may be found in the 
1936 Supplement to the Survey. 


IRON AND STEEL 


Foreign trade, iron and stee!: 
Exports (domestic)......-..-------long tons-- 
ee ee do-.- 
Price, iron and steel, composite 
dol. per long ton 
Ore 
Iron ore: 
Lake Superior district: 
Consumption by furnaces 
thous. of long tons 
Shipments from upper lake ports----- do... 


Receipts: 

Lake Erie ports and furnaces------.do-- 
Other lower lake ports. .--.-------- do... 
Stocks, end of month, total_..-.....-- do-.-- 
Ee pee do... 
OS OSES ee > 

ao 


Imports, total bea 
Manganese ore, imports (manganese content) 
thous. of long tons. 


Pig Iron and Iron Manufactures 


Castings, malleable: 


Orders, new.-..-.--- iat eae short tons 
suman aininnneineee a 
Percent of capacity............-..-..------ . 
hay rena EES short tons- 
n: 
Furnaces in blast, end of month: 
OS long tons per day 


| =e eS 
Prices, wholesale: 

Basic (valley furnace) --.dol. per long ton-- 

ieee eee: do 

Foundry, no. 2, northern (Pitts.) 

dol. per long ton_- 
ee thous. of long tons_- 
Cast-iron boilers and radiators: 

Boilers, round: 


OO eee thous. of Ib_- 

SESS EE. ae 

Stocks, end of month_........-------- oe 
Boilers, square: 

rene crear O..54 

OS ee do... 

Stocks, end of month-_.-..-...--------.- ee 
Radiators: 


Convection ty 
Sales, inel. 
and grilles 
thous. sq. ft. heating surface__- 
Ordinary type: 


Soeting elements, cabinets, 


Se ne. a 

OS ES SE: Occ. 

Stocks, end of month._-.-.--..---- do_._- 
Boilers, range, galvanized: 

Orders: | 
_ ae number of boilers_- 
Unfilled, end of month, total_......-- do..-- 

_ | SS ere | 

arash acelin ee 

Stocks, end of month-__.......-.-------- | a 

Boiler and pipe fittings: 

Cast iron: 

Eee short tons_- 
0 eee | ae 

Malleable: 

ES EE ROE EE a 
I ties semana gah asin Soa do___- 


Sanitary Ware 


Plumbing and heating equipment, wholesale 
dollars _- 


price (8 pieces) 
Porcelain enameled products: A 
.- we total 
eee 
Table tops 


Steel, Crude and Semimanufactured 


Castings, steel: 


Orders, new, total__............_- short tons_- 
ee 
Railway specialties__........._- short tons_- 

Proawetion, S00... nec csn enone ee 
Perseus of CGpOCity.......<...--<-.~.2--.----- 
Railway specialties_...-......-- short tons_. 

Ingots, steel:t 

ee thous. of long tons__ 

Percent of capacity J_.....-..-----...-.--._- 


Bars, steel, cold finished, shipments 


short tons__! 


. 48 of the June 1937 issue. ; 
the American Iron and Steel Institute computes the percent of capacity on a weekly average basis, with no allowance for Sundays or holids: 
ave been carried forward on the old basis (which relates daily average output to daily average capacity with allowance for Sundays, July 4, 


t Data revised for 1936; see 
{ Beginning J eof 1937 
the figures shown here 
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1938 


Janu- 
ar) 


METALS AND MANUFACTURES 


1, 923 


0 
0 


38, SS2 
33, 007 
5, 875 

169 





29, 481 
26. 1 
7, 480 
31, 519 
57.9 
9, 613 


1, 732 
30 


Janu- 
ary 


201, 512 
43, 063 


53, 638 
67.4 
51, 754 


104, 060 
170 


20. 50 
21.30 


3, 123 
2, 244 


24, 084 
13, 616 
135, 356 


71,065,735 
263, 992 
260, 120 


r 115,150 
96.6 
62, 102 
’ 89, 782 
* 75.3 
40, 867 


4,725 
83 





19, 634 


Christmas) in order to keep the series comparable. 
A Data on new orders for porcelain enameled products last shown in the Oct. 1937 issue have been discontinued by the reporting source. 


60, 363 


36. 55 


54,070 | 


22. 89 | 
3, 212 | 


30, 090 | 


223. 86 | 


Febru- 
ary 


291, 079 
41, 628 


36.74 


4, 443 
0 


0 
} 0 | 
22, 418 


19,081 | 


3, 337 
210 


20 


60, 187 
| 57,205 


72.0 
55, 742 


108, 720 | 
176 | 


20.75 | 


21. 44 
23. 14 


1, 897 
31, 857 | 
24, 497 | 
11, 306 | 
148, 420 | 


| 
| 
478 | 

| 

7, 692 | 
3, 613 | 
41, 210 


| 
| 
| 


224. 82 


71,063,224 
230, 595 
232, 766 


r 98, 383 
* 82.5 
r 53, 125 
r 94,620 
* 79.3 
’ 43, 77: 


4,414 
84 








65, 668 


2, 999 | 


1937 


March April May June July August 


570, 669 
51, 702 


39. 92 
5, 142 
0 


| 17,437 
14, 585 
2, 852 
215 


41 


68, 502 
67, 559 

82.2 
67, 262 


112, 790 
182 

28. 10 
23. 80 
25. 49 
3, 459 


3, 855 
2, 131 


| 


| 


33, 800 | 


25, 653 
13, 947 
159, 185 


465 | 


7, 669 | 
4, 343 | 
44, 609 | 


86, 439 | 


51, 418 
94, 899 
91, 519 


10, 432 


’ 


6, 586 
6, 095 


226. 91 


71,293,435 
258, 868 
298, 690 


° 158,284 
r 132.7 
86, 557 

r 111,704 

* 93.7 
50, 911 


5, 216 
88 


84, 858 





671, 777 
68, 197 


40. 39 


62, 910 | 


63, 377 
78. 2 
62, 905 


114, 665 
18 

23. 50 

24. 06 

25.89 

3, 392 


2, 835 
1, 808 
32, 953 


27, 129 
14, 345 


x 


170, 516 | 


’ 99, 868 
* 83.7 
° 41,995 
105,654 
r 88.6 
r 45, 896 


5, 070 
89 


73, 951 





969, 191 
49, 050 


40. 06 


46,018 
55, 960 

69.6 
57, 327 


103, 960 
170 


23. 50 | 
24. 06 | 


25. 89 | 
3, 537 


2, 430 
1, 622 
33, 731 | 


23, 143 
12, 710 
180, 844 | 


613 


5, 266 
4, 416 
48, 972 


37, 099 | 


56, 247 | 
55, 865 
42,771 


8, 265 
6, 426 


5, 907 
4, 661 


62, 329 


826, 538 
44,771 


39. 82 


4, 640 
10, 108 


640 | 


5, 360 
48, 371 


39, 210 
24, 453 
49, 076 
52, 123 
39, 724 


7,472 


6,177 | 


5, 610 
4, 350 


53, 044 


* Less than 500 tons. 





889, 451 
47, 012 


40. 03 


5, 236 
10, 704 


7 Ree 
‘y 555 


3, 117 
29, 151 
25, 300 

3, 851 

231 


58 


41, 353 
45, 479 


54.7 
44,719 


| 115, 445 
192 | 


23. 50 
24. 06 


25. 89 
3, 499 


47, 433 | 


30, 809 | 
19, 707 | 
35, 208 | 


35, 555 
39, 377 


5, 978 
5, 899 
4, 601 
3, 716 


52, 614 


886, 353 
61, 489 


40. 34 


49, 376 


49, 022 
60.1 | 
43, 801 | 


191 
23. 50 


3, 606 


1, 259 


25, 149 | 
| 176, 399 | 


1, 082 
| 

| 4,442 
| 7,178 
| 44, 607 
| 

| 


21, 767 
17, 020 
37, 886 
| 34, 454 
| 42,809 


6, 346 
6, 922 


| 4,043 


| 
| 229.37 
/1,178,304 
| 289, 751 
| 309, 801 


54, 753 
45.9 
16, 704 
92, 089 
77.2 
43, 313 
4, 876 
85 





51, 493 


115, 420 | 


24.06 | 
25. 89 | 


3, 386 | 
31, 663 | 


4, 602 | 
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Septem- toahar | Novem- Destin, 
ber October har a 
| 542,765 | 522,617 | 556, 608 626, 427 
37,071 | 37,186 | 26,996 | 25,792 
40.16 | 39.59 38.96 |° 38,89 
} | | 
| | | 
5,157 | 4,204} 2,735| 1,917 
9,174 | 6,562} 1,425 ri 
| 6,749] 4,888] 1,140 0 
2,834 | 2,130 851 | 0 
39,954 | 43,266 | 42,626 | 40,775 
34,827 | 37,210 | 36,553 | 34,816 
5, 127 6,057 | 6,073 5, 959 
188 256 159} 181 
25 47 | 19 | 33 
| 
| 
| 41,652 | 34,810} 28,170 | 19,753 
52,728 | 42,953 | 32,457 | 27,784 
| 62.9 | | 40.0] 33.4 
47,738 | 43,750 | 37,028 | 27,67 
| | | 
110,260 | 83,850 | 58,965 | 44,470 
181 151 | 113 | 95 
| 
| 23.50/ 23.50} 23.50) 23.50 
24.06 | 24.06 | 24.08) 24.11 
| | 
25.89} 25.89} 25.89] 25.89 
| 3,410] 2,893} 2,007} 1,490 
| 
| io7 2, 143 | 961 | 1,390 
5,807 | 5,898} 2,916] 2,158 
| 7,127 | 231334 | 21,504 | 20,970 
| j 
21,088 | 19,487 | 13,769 | 7, $43 
40,915 | 39,539 | 20,459 | 16,036 
| 156,563 | 136,844 | 130,652 | 121,275 
| | 
| | 
| 
| 982 649 | 541 | 478 
| | | 
| 4,972} 4,191] 2,77 1, 943 
| 9,122) 9/550} 6,671| 5,119 
| 40, 507 | 35,205 | 31,434 | 28, 364 
| | | 
| 39,370 | 49,501 | 37,568) 31,314 
| 14,233 | 11,834 9, 253 | 10, 608 
| 45,069 | 51,370 | 38,336 | 26,824 
| 42,157 | 51,900 | 40, 149 | 29,959 
| 45,721 | 45,191 | 43,378 | 40,243 
| 
5,990} 5,979 | 4,665} 4,249 
| 6,939 6,540 | 4,560 | 3, 663 
| 
| 4,381 | 3,484 | 3,253 | 2, 225 
| 3,616 | 3,716) 3,433 | 1,989 
| | | | 
| | 
| | | 
| | 
| 236.12 | 236,22) 230.72) 280.72 
|1,639,844 | 1,102,867 | 759, 382 | 790, 480 
| 251, 121 | 221,319 | 189,881 | 211,803 
| 238, 394 | 312,977 | 214,890 | 140, 034 
57,414 | 36,837 | 731,442 | 27,024 
48. 1 30.9 | 126.4) 227 
21, 958 8,259 | *8,125| 6,117 
83,047 | 65,957 | 7 51,204 | 41,587 
69.6 55.3| 743.0 34.8 
36,812 | 26,480 | * 21,309 | 16,60 
4,298 | 3,303 | 2154| 1,472 
75 59 38 % 
52,000 | 43,365! 32,563! 19,411 








r Revised 
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Monthly statistics through December 1935, to- 1938 1937 
gether with oxplonsiets notes og a pee —————_— | —_——- oe eee. 
to the sources of the data may befoundinthe | Janu- Janu- § Febru- ar Septem-| Octo- | Novem-| Decem- 
1936 Supplement to the Survey. | ary ary ary March | April | May | June July | August ber ber | ber ber 
eee es | 
METALS AND MANUFACTU RES—Continued 
IRON AND STEEL— Continued 
Steel, Crude and Semimanufactured— 
Continued 
Prices, wholesale: | | | 
Composite, finished steel__....-.- dol. per Ib.-| 0.0290 f 0.0257 | 0.0258 | 0.0283 | 0.02 0.0290 | 0.0200 | 0.0290 0.0290 0.0290 | 0.0290 0.0290 0.0290 
Stee! billets, rerolling (Pittsburgh) . | 
7 dol. per long ton_- 37.00 34. 00 34. 00 36. 40 37.00 | 37.00 37. 00 37. 00 37. 00 37.00 | 37. 00 37.00 | 37.00 
Structural steel (Pittsburgh) {ER dol. per Ib_- . 0225 .0205 | .0205 .0221 | .0225 .0225 | .0225 | . 0225 .0225 | .0225 | .0225 -0225 | .0225 
Bg ee Bere od oe dol. per gross ton..; 13.00 18.06 | 19.44 20. 85 20. 56 17. 38 15.95 | 17.63 19.70} 17.56; 14.69 12.50} 12.38 
. 8. Steel Corpo : | } } 
Farnings, net...--------------- Cn NG 07) Sl See SRE Bee nano | ee ee eS | | en Seer ee Sener 17, 494 
Shipments, finished products...-..long tons__| 518,322 [1,149,918 1,133,724 |1,414,399 |1,343,644 1,304,039 1,268,550 |1,186,752 1,107,858 1,047,962 | 792,310 | 587, 241 439, 070 
| | } 
Steel, Manufactured Products | 
Barrels, steel: ? } | 
Orders, unfilled, end of month-_.__. number__| 452, 175 | 826,510 | 623,803 | 722,659 | 516,975 | 419,786 | 836,618 | 767,021 674,921 | 640,154 | 545,957 | 416,198 | 385, 734 
Production-_------- peeeeennse conceene=- do... 422, 658 | 824,073 | 622,338 | 855, 889 851, 681 | 684,356 | 828,300 | 636,890 | 596,980 | 599,157 | 756,768 | 606,697 | 538, 487 
Percent Oe CRIES as no descnndcoanecancenu 34. oF 61.2 46.3 63.6 63. 2 50. 9 61.6 | 47.0 | 43.9 | 43.9 57.0 | 46.0 40.9 
Shipments-_.._----------------------mumber_.| 414, 832 | 825,406 | 627,755 | 853,625 | 851,112 | 686,144 | 832,076 | 637,810 | 594,858 | 600,550 | 753,681 | 605,949 | 545,367 
ecg henry of pena Sipe sacuk oietinal ener omen do....| 21, 549 27, 167 21, 750 24, 014 24, 583 22, 795 19, 019 18, 099 20, 221 18, 828 21,915 22, 663 15, 074 
oilers, steel, new orders: 
Area. __---------------------- thous. of sq. ft_- 502 r 654 862 | 71,586 676 | © 1,015 +726 r 996 r 937 r 679 + 636 r 610 547 
SS Eee eee number-_- 552 r 704 784 | 71,406 r 748 °777 *848 | ©1,223 71,410! * 1,033 * 895 r 641 574 
Furniture, steel: | 
Office furniture: 
Orders: 
NeW...-----2-.-=---------- thous. of dol_- 1, 887 2, 444 2, 079 2, 601 2, 788 1,916 2,325 | 2,008 1,714 1, 970 1, 793 1, 856 1,990 
Unfilled, end of month............- do___- 1, 239 1,727 1, 734 1,820 2, 146 1, 759 1, 935 | 1, 871 1, 562 1, 447 1, 322 1, 244 1, 237 
Pha. at tik ches ao aS gn ht end do-_-_.- 1, 885 2, 175 2, 072 2, 515 2, 463 2, 302 2,183 | 2,071 2, 023 2, O84 1,918 1, 933 2, 031 
elving: | 
Orders: 
EEE SOLOS Se aR Oe We ee a 379 I 608 r 638 * 7 2¢ r 766 r 5% r 609 r 592 r 541 r 582 r 493 rfl] 400 
Unfilled, end of month..........--- do... 305 r 44] r 410 * 472 r 555 r 509 7 538 r 538 r 566 554 r 148 r 469 336 
BRISTIIEE, occ iciuncessmmbivenantes de... 409 r 596 r 669 ’ 664 r 683 r 571 r 554 r 591 r 513 r 594 r 598 r 490 471 
Plate, fabricated steel, new orders: 4 
Total weit niinnieh ei cis she aie ces eh Gea short tons_ 23, 422 41,419 32,375 | 71,250 42, 455 28, 913 34, 833 27, 480 31, 763 31, 484 31, 942 27, 507 27, 463 
Ofl storage tanks... ...-scs-5--a<0=2 do... 9, 558 10,665 | 9,041 31, 239 13, 186 7, 271 13, 628 7, 726 4, 750 4, 476 13, 002 9, 417 11,918 
Spring washers, shipments-_---..- thous. of dol_- 136 309 289 420 430 268 281 249 229 234 220 191 135 
Track work, shipments..........--short tons 3, 135 7, 246 8, 153 10, 720 9, 888 8, 807 9, 194 8, 252 7, 530 8, 101 6, 137 4, 289 3, 804 
MACHINERY AND APPARATUS 
Air-conditioning equipment: 
Orders, new: 
BOO UD: co a nwceenaseesad thous. of dol. 603 1, 137 1, 204 1, 683 1, 631 1, 872 1, 898 1, 621 1, 260 1, 153 1,001 901 72 
WUNNOStEr BPOUD. . o-oo evccenss sen de... 624 871 711 | * 1,024 895 753 963 812 1, 012 1, 187 1, 336 1, 003 1,008 
Electric overhead cranes: 
Orders: 
nk eae hae Se ae do__. 742 8&3 921 1, 079 1,415 751 534 638 1, 452 1, 216 46 274 215 
- Unfilled, end of month.........--.--- ao-... 3, 021 2, 893 3, 427 3, 994 4, 674 4, 666 4, 507 4, 469 5, OS4 5, 325 4,735 4, 106 3, 321 
Lo ae edeees eee a6... 1, 041 462 387 578 728 749 692 676 728 975 1, 076 917 972 
—- equipment. (See Nonferrous metals.) 
’xports, machinery. (See Foreign trade.) 
Foundry equipment: 
Orders: 
New cieinipied ajehaiimmnaiamemenieniniabian 1922-24 = 100_ 77.6 190. 9 249. 5 294. 2 208. 3 242.0 228. 2 204. 0 257.5 232. 1 185.3 128. 1 113.7 
Unfilled, end of month... ..-....--.--- do-__- | 147.7 333 3 380. 0 408. 5 365. 4 376.8 372.8 360. 3 351.1 347.5 309. 3 294. 0 245.5 
gereants. ‘i - Papen Ot EEN A Se ae EIS do... 147.7 177.2 201.8 285. 6 232. 5 226. 2 232.1 216. 5 266. 6 235. 4 232.3 178.8 159. 8 
equipment: 
Oil burners: 
Orders: 
New is ds clin nas sara an gute cena aor number... 6, 362 10, 333 9, 401 14, 242 15, 361 15, 233 14, 498 16, 274 23, 479 32, 860 23, 390 | 10, 100 7, 683 
U nfilled, end of month_..-..----.-- do__.. 2, 090 3, 451 3, 024 2, 838 3, 517 4, 344 4, 118 3, 988 5, 054 4, 203 3, 068 2, 622 2, 066 
TN oe eh ee do__.- 6, 338 9, 274 9, 828 14, 428 14, 682 14, 406 14, 724 16,404 | 22, 413 33, 711 24,525 | 7° 10,546 8, 239 
ans end | a aaa do... 24, 947 16, 335 16,000 | 16,016 17, 098 20, 866 22, 276 23, 730 27, 147 23, 823 25, 370 24, 559 25, 029 
tar a ae PATIOS Mies <. 7 59 17 79 32 25 19 12 34 26 30 20 25 
al stokers, sales: 
oe 1, 4, saa - Sel dies 5s Sees do__- 2,319 } *2,877 | °3,112| *5,315 | *5, 85 6, 580 8, 482 7,249 | 13,007 18,769, 16,593 6, 279 4, 402 
asses 4 and 5: 
OE RE ae eae ee ae ee 104 203 165 259 226 202 235 320 452 424 363 221 207 
Horsepower utibhuaweteaetaamnmesihdinianns 20, 475 46,914 37, 241 62, 783 60, 249 47,770 46, 414 63, 460 75, 094 8, 252 57, 564 33, 696 34, 743 
Machine tools, orders, new 
Pumps: av. mo. shipments 1926=100 118. 4 200. 3 165. 2 211.6 282. 5 208. 5 191.8 171.1 179.8 210.7 152.0 127.7 142.7 
Domestic, water, shipments: 
Pitcher, other hand, and windmill--units- 33, 697 Jr 66, 201 | * 59, 266 | * 53, 702 | * 56,638 | + 42,006 * 46,182 | 37,747 | * 39,806 | ° 37,655 | + 22,996 | * 19, 298 16, 001 
\ Power, horizontal Ae do_.-- 779 1, 242 1, 349 1, 382 1, 478 1, 721 1,689 | *1,759 | *1,648 | *1,395 | * 1,281 1, 231 1,111 
Maunring and dispensing, shipments: t 
asoline: 
mem-operated: «<< s.5c.ssescecer units. 476 393 | 658 1, 313 1, 216 1, 136 734 863 740 699 599 578 450 
RC eee see ee Gé.... 5, 176 r& 590 r 8,386 | ° 11,048 | * 14,137 | * 14,493 | © 18, 220 | * 16, 446 | © 14, 623 | 7 13, 682 * 8, 792 r 8, 305 6, 275 
Oil, grease, and other: 
Hand-operated havciubwameammnmemeece a 9, 203 I * 10,510 | + 11, 547 | + 16,660 | © 20,352 | + 16,373 | 21,377 | 14,971 | * 13,686 | © 12,451 | 13,914 | © 14,127 9, O72 
Ower.......... ss niche dilhomiindaietaancaied do---- 4, 850 4, 926 4,224; 4,991 6, 319 5, 252 6, 574 4,011 3, 518 r 3, 190 3, 156 2, 273 1, 689 
7. power, centrifugal, and rotary: ft | | 
PI na new -..----.------- ---thous. of dol../.........§ 1,271} 1,286{ 1,983| 1,721 1,533 | 1,448} 1,899/ 1,949] 1,438) 1,224 1, 191 933 
Wat, T-softening apparatus, shipments._units.-| 1, 050 960 1,012 1, 141 1, 316 1, 098 919 1, 066 YS7 1, 109 1, 182 1, 165 837 
Siehine oe Lponipecautasee a do...-| 12,181 J'* 15,599 | * 16,125 | "15,836 | * 20,623 | * 17,811 | * 17,504 | * 17,462 | ° 15, 549 | © 13, 854 | + 12, 144 | © 10, 248 8, 178 
lachinery: 
Orders: } 
I actinides pci d thous. of dol. 21 rg 2 24 10 9 | fi 5 14 82 I 15 
Tani “A oad aba ae 744 | 564 | 904 748 602 578 | 503 637 491 679 395 334 
en OPW a ss occcccsews el ae 1, 339 1, 342 1, 508 1, 437 1, 353 1, 188 1, 096 1, 148 1, 109 1, 095 997 940 
. - | 
quantity Se eines e number of machines__|____ __ 314 324 | 397 425 361 402 332 380 339 324 222 146 
ENR rt Ops 5 > thous of dol_.|__.._.__- 671 | 553 | 763 | 796 76 733 | 590 579 * 579 548 492 376 
* Revised. 


§Classifications changed starting in January 1937, but for all practical purposes the series shown are comparable. 


¢ : . 
lass 4; = made in classes 1, 2, and 3 do not affect the total for the 3 classes as shown here. : 
Series. Measuring and dispensing pumps revised beginning January 1936; figures not shown in the October 1937 Survey wi!l be shown in a subsequent issue. 


For 3 - 
Steam, power, centrifugal, and rotary pumps revisions for period 1919-36, see table 15, p. 19, of the April 1937 issue. 


; q pancrease from 20 to 22 in the number of manufacturers reporting has affected the comparability of the series to only a slight extent. 
are for 46 identical manufactures; beginning January 1938 data are available for 21 additional small concerns. 


Classes 4 and 5 are practically equivalent to former 


Data on steel shelving revised beginning January 
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Monthly statistics through December 1935, to- 1938 1937 
gether with explanatory notes a a yew ———- _. 
. . ‘ebru- : Yar. Iovem. — 
1006 Supplementto the Surrey. January] Zane | Feteu | March | April | May | June | July | August | setmber |October, N¢Zom | Decem- 
METALS AND MANUFACTURES—Continued 
NONFERROUS METALS AND 
PRODUCTS 
Metals 
Aluminum 
Imports, bauxite. --.-..-.---------- long tons 448 | 28,363 | 41,603 | 43,016 | 35,250 29, 57 35,734 | 51,026 23,857 | 46,161 | 55,179 | 51,141 | 57,593 
Price, scrap, cast (N. Y.)....-----dol. per lb O875 . 1281 . 1281 281 . 1283 . 1275 . 1252 . 1238 1265 . 1283 . 1136 0893 0875 
Babbitt metal, shipments and consumption 
(white-base antifriction bearing metals): 
Total ..thous. of lb 1, 382 2, 364 2, 290 2, 999 2, 499 2, 206 2, 595 2, 099 2, 387 2, 159 1, 797 1, 538 1, 344 
Consumed in oy wn pl int eae 2019 518 579 546 599 621 586 516 777 560 513 4()2 358 
EN cic cacmenserns eee do. 1, 113 1, 846 1, 712 2, 453 1, 900 1, 585 2, 007 , 584 1,610 1, 599 1, 283 1, 136 986 
Copper: 5 
Exports, refined and manufactured_short tons S54 22, 046 29, 099 31, 728 2, 850 34, 436 25, 927 32: 241 26, 473 25, 142 32, 743 28, 361 30, 343 
Oe do- 19, 832 7, 133 21, 952 14, 553 14, 547 13, 281 19,657 = 31, 735 22, 946 15, 591 18, 866 20, 547 | 26, 672 
For smelting, refining, and export_...do_... 18, 560 5, 994 18, 358 12, 905 11, 336 10, 717 15, 942 29, 161 20, 867 15, 341 15, 541 18,828 | 23,175 
Product of Cuba and the Philippine Is- 
ONS PRS sbort > F &S 25 2, 133 46 2, 071 41 2, 538 1, 508 1, 967 50 1, 995 109 1, 951 
ES SSE ee 1, 184 1, 115 1, 460 1, 602 1, 139 2, 523 1,177 1, 067 112 200 1, 331 1, 610 1, 545 
Price, elec trolytic (i i ar dol. cor b.. 020 1242 . 1343 1578 . 1512 . 1378 . 1378 . 1378 . 1378 . 1353 . 1184 . LO80 . 1001 
Production:* 
Mine or smelter (incl. custom intake) 
short tons-_- 8, 807 75,212 | 72,023 | 91,318 | 94,596 | 87,579 | 89,882 85,243 90,947 | 83,806 | 90,437 69,446 | °61, 756 
Se Le a TO do... 70, 487 68, 097 71, 233 83, 676 83, 178 95, 265 86, 016 79, 611 82, 835 90, 982 87, 030 75,790 | 60, 463 
Deliveries, refined, total*_......---.---- do....| 30,705 | 86,791 | 77,486 | 98,349 | 105,050 | 86,256 | 83,581 | 72,890) 74,392 | 72,845 | 48 440 | 37,025 | 722,788 
i eee en do.... 24, 881 80, 812 74, 610 94, 830 95, 884 81, 336 77, 725 67, 356 68, 019 66, 229 43, 742 33, 892 | 718, 660 
OS EEE a ea G0..-. 5, 824 5, 979 2, 876 3,519 9, 166 4, 920 5, 856 5, 534 6, 373 6, 616 4, 698 3, 133 4,128 
Stocks, refined, end of month*__..___...do_- 09,133 | 142,374 136,121 | 121,448 | 99,576 | 108,585 111,020 117,741 | 126,184 | 144,321 | 182,911 | 221,676 250,908 
ead: 
Imports of ore, concentrates, pigs, bars, etc. 
short tons-. 2, 91 249 402 602 593 848 683 1,710 1, 567 1,383 1, 473 2, 073 4, 745 
Ore: 
Receipts, lead content of domesticore.do.-.-| 34,429 | 35,760 32,286 | 41,372 | 37,775 | 37,203 41,629 38,872 38,719 40,993 49 415 10,922 | 40,764 
Shipments, Joplin district........_--- do-. 3, 370 4, 722 5, 398 7,173 5, 115 6, 623 5, 427 4, 602 4, 465 6, 129 6, 472 1,710 8, 265 
Refined: 
Price, wholesale, pig, desilverized (N. Y.) 
dol. per Ib_- 0487 0600 . 0624 . 0719 . 0618 . 0600 . 0600 . 0600 . 0645 . 0640 0574 . 0503 . 0488 
Production from domestic ore..short tons_.| 37,651 | 41,223 | 34,986 | 41,422, 43,908 40,192 37,321 42,480 42,460 37,989 | 45112 42,892 47,423 
Shipments, reported......--..--------do_---| 34,923 ] 45,718 | 50,375 | 63,425 655,200 | 55,212 | 42,710) 47,727 | 54,551 | 53,850 | 39 992 | 33,853 | 34,020 
Stocks, end of month........-.-.---- do_---| 133,401 ] 169,776 | 156,832 | 137, 204 | 128,462 | 115,843 | 113,370 | 111,103 | 103,518 | 90,742 | 100,646 | 113, 573 | 129, 131 
Tin: | 
Consumption in manufacture of tin and | 
Saar long tons-_- , 230 3, 070 3, 130 3, 680 3, 550 3, 680 3, 260 3, 330 3, 460 3, 560 2, 290 2, 160 1, 810 
ee do....| 5,550 7,615 7,675 | 9,080, 6,995 6, 425 6,645 , 4, 980 7, 580 8,245 |g 910 , 195 5, 020 
Imports, bars, blocks, ete_....-...----- do-. 3, 333 8, 509 7, 238 10,468 | 6,430 6, 557 6, 344 6, 558 6, 312 6, 158 8,179 7, 338 8, 023 
Price, Straits (N. Y.)-...-------- dol. per !b--| 4152 . 5089 5194 . 6271 . 5899 . 5563 . 5584 . 5931 . 5940 . 5862 5146 4330 | 4285 
Stocks, end of aeaaie 
World, visible supply-.-.-------- long tons__| 27,101 | 26,179 | 23,774 | 24,127 | 24,593 | 23,721 | 23,291 | 25,646 | 26,016 | 23,014 | 99 865 | 24,389 | 27,044 
2 OS eae ee 4, 866 5, 478 4,956 | 5,731 4, 741 5, 144 4, 810 6, 193 5, 850 3, 538 3, 280 5, 285 6, 385 
ne: | 
Ore, Joplin district: | | 
per, ETE short tons../ 30,914 J 41,262 | 43,837 | 40,021 | 39,190 | 44,632 | 35,044 46,524 | 36,839 | 40,705 45 093 | 30,463 | 39,448 
Stocks, end of month---......----.--- do....| 15,028] 14,288 | 9! 10,980 | 14,690 | 18,358 | 20,624 11,070 | 15,451 | 15,926 j9’563 21,990 | 15,382 
Price, prime, western (St. L.)_..-dol. per Ib_- . 0500 . 0585 . 0647 0738 . 0701 . 0675 . 0675 . 0692 . 0719 - 0719 0609 . 0563 . 0501 
Production, slab, at primary smelterst : 
short tons... 48,687 | 40,047 | 37,794 | 53,202} 52,009, 55,012 50,526 | 49,181 48,309 | 50,027 | so 45 49,393 | 51,787 
Retorts in operation, end of mo....number_... 42,423 | 40,285 | 42,786 | 43,635 | 43,660 43,724 44,186 46,199 | 50,163 | 51,809) 5'304 | 49, 511 48, 812 
Shipments, totalt.................- short tons..| 24, 931 51,227 | 46,953 59,635 | 56,229 | 55, 201 50,219 49, 701 50,643 | 47,737 40. 345 | 32,676 5 
eee | 24, 911 §1, 227 46, 953 59, 635 56, 229 55, 201 50, 219 49, 701 50, 643 47,737 40, 345 32, 676 | 
Stocks, refinery, end of mo.t -.-..-.---- do....| 88,532] 33,775 | 24,616 | 18,183 | 13,963 | 13,774 14,081 | 13,561 | 11,227 13, 517 25,817 | 42, 534 | 
Electrical Equipment 
Furnaces, electric, industrial, sales:t | 
ER EES: kilowatts 2, 147 6,367 | 4,129 5, 883 6, 619 3, 491 8,290 | 3,440 4, 134 1, 660 1, 244 1,849 1, 738 
Value CSCS er ESS thous. of dol 167 356 | 293 393 458 | 325 547 257 255 102 84 154 131 
Electrical goods, new orders (quarterly) | 
oo oe eee Seema Poieteeincs Ck an ane eee kL ee oie Woe BIB OG8 | esucccenl 2sceeee 182, 306 
Laminated phenolic products, shipments | ; 
thous. of dol_- 614 1,005 | 1,059 1, 451 1, 292 1, 226 1, 190 1, 135 1, 042 1,179 1,112 849 73 
Motors (1-200 H. P.): | 
Billings (shipments): | 
43 SS Ree thous. of dol..| 1,824 2, 476 2,648 | 3,670 3, 450 3, 599 3, 560 3, 222 3, 334 3, 083 3, 320 2,229 | 2,802 
Et RE eee do... 532 634 | 742 | 941 | 1,018 | 660 1, 038 793 769 743 810 713 847 
Orders, new: | | 
i EE Ene ene ee eee ene do__.- 1, 557 3,274 | 3,301 | 4,626 4,276 | 3,260 3, 642 2, 951 3,176 | 3,014 | 2, 836 1, 967 2, 216 
SEE eee ane eee 377 984 | 1,074; 1, 284 | 965 695 984 655 481 741 560 468 434 
Power cables, paper insulated, shipments: | | 
|, |, SS thous. of ft_- 301 732 955 | 848 | 979 989 884 998 1, 107 861 1,010 73 521 
Cb, CREO TEE RE) thous. of dol__| 391 868 | 1,023 1;090 | 1,533 | 1, 234 | 1,295 | 1,370| 1,527 1,321 | 1,376 749 7 496 
Power switching equipment, new orders: | | 4 
OES eA EEE dollars._| 119,234 | 77,303 113, 645 | 138, 367 | 209, 894 | 148, 916 | 123,697 141,314 | 127,128 | 114,016 | 147,287 | 93,792 | 99,975 
EEE do...-] 154, 848 | 341,395 | 374,719 | 597,804 | 754,827 | 335,937 | 433,219 | 497,890 | 361,758 | 347,448 | 215,357 | 395, 411 228, 940 
Ranges, electric, billed sales_____- thous. of dol_.| 1, 481 1,840 | 1,699 3,402 | 3,159| 2842) 3,092) 2271 1,840| 2,019) 1,644} 1,025| 19%! 
Refrigerators, household, sales______-- number..| 102, 067 | 171,405 | 245,718 | 352, 582 | 335, 214 | 333,061 | 267,770 | 192,906 | 120,543 | 82,688 | 67,857 | 89,739 | 109, 542 
Vacuum cleaners, shipments: | | | 
UU do_..-| 96,615 | 92,056 | 112,787 | 7 113 | 140, 516 | 125,921 | 102, 153 | 83,725 | 88,466 | 110,080 | 101,376 | 98,974 | 91,059 I 
Hand-type cleaners. .......-...---.---- do...-| 21,512 | 32,520 | 38,477 | 301 | 50, 020 | 42,688 | 34,386 | 27,508} 27,786 28,944 29,934 | 29,806 | 26,751 
Vulcanized fiber: | * 
Consumption of fiber paper____- thous. of Ib..| 1, 235 2, 367 2, 321 a 007 | 2, ae | 2,616 | 2,809 2,509 2,471 | = 2, 137 2, 243 1, 804 1, 462 
ON as eee: thous. of dol_.| 283 640 633 | 2 | 679 | 620 | 520 517 | 503 | 479 | 350 304 
r Revised. W 
*New series. For earlier data on production, deliveries, and stocks of copper see table 26, p. 20. of the July 1937 issue. These data differ from the figures shown on Pp. 1% | 
of the 1936 Supplement, for which monthly data for 1936 were given in table 27, p. 20 of the July 1937 issue. 
t Data on the production, shipments and stocks of zinc revised for 1936; see p. 50 of the May 1937 issue. Data on industrial electric furnaces revised by the Industries 
Furnace Manufacturers Association, Inc.; data formerly collected by the National Electrical Manufacturers Association. The present series is based on the reports of | { 
manufacturers which represent 85 to 95 percent of total sales of electric furnaces for industrial purposes. Data beginning January 1936 not shown on p. 50 of the November f 
1937 Survey will appear in a subsequent issue. ' 
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NONFERROUS METALS AND } 
PRODUCTS— Continued 


Miscellaneous Products 





Brass and bronze (ingots and billets): | | 
DOliVeries. . .-- 2-5 onan nn ann ene NOwtONS..| 3774 10, 022 9,433 | 10,626; 10,101! 8,210} 6,584) 7,087) 7,115 6,683 | 5, 430 3, 805 3, 946 
Orders, unfilled, end of mo---..-----.-- do....} 12,821 29,309 | 30,286, 26,408 | 20,549 18,037 15,784) 17,542) 22,311 18, 641 15, 557 13, 936 11, 276 
Plumbing fixtures, brass: | | 
Shipments...----------------thous. of pieces-. 939 1, 929 1,879 2,110} 1,864 1, 555 1, 650 1,410 | 1,566 1, 420 1,213 925 660 
Radiators, convection type: | | 
Sales: 
Heating elements only, without cabinets | 
or grilles...thous. of sq. ft. heating surf-_- 22 34 22 18 41 S4 41 41 90 90 64 58 35 
Including heating elements, cabinets, & | | | 
grilles.....thous. of sq. ft. heating surf__} 199 356 247 463 428 367 | 461 361 | 424 484 | 484 | 411 251 
Sheets, brass, price, mill._..-.------dol. perIb..|—..173 .178 . 189 - 210 . 207 . 196 . 198 .198| . 198 . 196 .190 178 | = 174 
Wire cloth (brass, bronze, and alloy): | 
Orders: | | } j 
NeW.-.-.--.--------------- thous. of sq. ft_- 300 J 1,191 215 | 1,107 355 170 236 336 | 320 285 277 174 | 287 
Unfilled, end of mo------.----------- do.-..| 629 1, 355 1, 362 2,051 1, 763 1,414 | 1,176 1,010 | 876 793 653 548 | 577 
Production..-...----- eo------2--------- ee 241 535 488 557 580 525 455 493 431 | 426 402 288 64 
Shipments. .--..--.--------------------d0.--- 249 512 477 558 628 510 | 467 | 512 453 | 376 407 275 225 
Stocks, end of month_...-.----.---.-.-- a 668 774 781 790 732 729 698 | 654 | 633 | 637 650 667 678 


PAPER AND PRINTING 





~~ ea = 








WOOD PULP 
Consumption and shipments:t e 
Et er short tons__| 401,715 | 526,747 | 504,031 | 563,062 | 548, 147 70,846 | 567,210 | 550,945 565,649 | 539,553 495,304 | 426,700 | 375, 225 
| ae eens do...) 105,882 +331, 041 | 122,003 | 138,800 | 137,217 | 139,806 | 134,425 | 127,483 | 128,427 | 121,299 | 119,328 | 112,439 | 108, 609 
CS SEE SE EE Reina Ps I do....| 135,944 J 172,386 | 160,859 | 179,091 | 183,586 | 186,648 | 189,037 | 191,148 | 203,297 | 193,327 | 179,794 | 137,967 | 112, 448 
Bellet; WG soca ceccdcscosaccaus do...) 117,692 | 165,192 | 165,613 | 183,588 | 167,898 | 184,749 | 185,836 | 177,862 | 179,787 | 171,713 | 148,998 | 135,236 | 117,617 
See AE ee EET do....| 68,622 | 100,255 | 99,373 | 116,301 | 98,003 | 106,231 | 106,433 | 106,527 | 103,922 | 103,782 | 86,446 | 81,039! 70,302 
i CA, eee alee PEELE do....; 49,070 | 64,937 | 66,240 | 67,287 | 69,895 | 78,518 | 79,403 71,335| 75,865 67,931 | 62,552 | 54,197 | 47,315 
, eae ee ae do....} 42,197 58, 128 55, 556 | 61, 583 59, 446 59, 643 57,912 | 54,452 | 54,138! 53,214 47, 184 41,058 | 36, 511 
mports: | | | } | 
a rn are eee ee do....| 131, 609 | 172,125 | 191,174 | 151,820 | 108,569 | 191,590 | 240,309 | 202,136 | 201,109 | 187,225 | 183,139 | 188,271 | 161, 57 
gomeret Bos ken caeew ous os ste do....| 14,523 | 18,513 | 15,262 | 15,443 | 19,669 21,484! 19,713] 24, 561 | 15, 504 15,300 | 17,732 | 19,351 | 15, 645 
roduction:t } 
ae a ae ee G0... 540,822 | 513,703 | 576,097 | 566,723 | 580,880 | 579,096 | 547,611 | 559,239 | 522,106 | 511,415 | 450,000 | 394, 462 
SES  - 139, 109 | 130,067 | 148,927 148,182 | 152,627 | 144,233 | 121,877 | 113,955 | 104,839 | 110,081 | 117,787 | 115, 431 
ES EEE ee: a0... 172,559 | 161,343 | 179,091 | 182,673 188,153 | 191,916 | 191,916 | 205,350 | 195,083 | 181,427 | 139,699 | 113, 156 
| eee eee a 170,968 166,958 | 186, 7 176, 243 | 180,217 | 184,627 | 179,037 | 184,408 | 169,129 | 171,907 | 150,746 | 128, 351 
ES EES do_---| 103,676 | 104,713 | 115, 184 | 102,514 | 103, 539 | 108,716 | 106,542 | 109,738 | 99,313 | 102,789 | 91,996 | 76,357 
SS, ae eens a 67,292 | 62,245 | 71,582 73,729 76,678 | 75,911 | 72,495 74,670 | 69,816 | 69,118 | 58,750 | 51,994 
, ager atenae goreneteneeneneir do... 58,186 | 55,335 | 61,313 | 59,625 59,883 | 58,320 | 54,781 | 55,526 | 53,055 | 48,000 | 41,768 | 37,524 
tocks, end of monthf: | | 
TRS), 0 CINE opis necneaiwss oes do..--| 160,068 ] 71,712 | 78,586 | 87,820 101,036 | 106,876 | 116,096 | 114,083 | 112,549 | 100,738 | 117,456 | 136,767 | 151, 632 
ee , EEE AEE ES do..-.| 39,105 | 22,926 | 27,970 | 34,403 | 41,284 | 49,541 | 55,734} 52,111 | 42,731 | 32,476 | 26,630 | 29,959 34,303 
Nee --d0....| 17,199 6,014 | 6,435 6,435 | 5,663 | 7,022 9,761 | 10,395 | 12,214) 13,802 15,182! 16,700 | 17,285 
. Sulphite, total --do.---| 98,625 # 40,091 | 41,640 | 44,580 | 51,571 | 47,633 | 47,628 | 48,387 | 53,430 50,390 | 71,028 | 85,088 | 94,314 
2 SE AR SS do..--| 70,662] 24,246 | 28,489 | 28,404 32, 807 30,182 | 32,446 | 32,446 38, 286 33,883 | 50, 147 61,179 67, 297 
5 ES RE do....| 27,963} 15,845 | 13,151 | 16,176 | 18,764 17,451 | 15,182 | 15,941 | 15,144 16,507 | 20,881 | 23,909 | 27,017 
5 Go EY do..-.| 5,139 2, 681 2, 541 2,402 | 2,518 2, 680 2, 973 3, 190 4,175 4,070 4, 626 5, 020 5, 730 
6 Price, sulphite, unbleached - ---- dol. per 100 Ib__! 2.88 2. 63 3. 01 | 3. 34 3. 75 3. 63 3. 65 3. 75 3.75 3.7. 3. 66 3. 50 | 3.31 
PAPER 
Total paper: | \ 
Paper, incl. newsprint and paperboard: 
8 — See miomciate aces . — tons..|.._._..__] 953, 283 | 944,049 |1,102,273 |1,046,235 | 999,428 | 1,034,729 912, 664 | 930,565 | 974,983 | 846,591 (* 706,866 | 677,184 
1 aper, excl. newsprint and paperboard: | } 
| MOMRI TOW. oc cancatnccses short tons.-|___.__._.] 529,312 | 519,798 | 647,063 | 517,972 | 470,029 | 509,205 | 409,929 | 423,019 | 488,293 | 392,088 | 326,620 | 351,449 
ERE SS 252 do..-.|__...____] 508,256 | 498,546 | 591,191 531,006 | 523,448 | 575,347 | 487,738 | 484,967 | 549,160 | 433,620 | 359,961 | 358, 55 
=e PELE OTIS ASS do...-|-........] 515,417 | 497,810 | 595,070 | 521,707 | 507,459 | 567,935 | 468,454 | 454,643 | 531,617 | 420,796 | 344,330 | 366,177 
" 0ok paper: | 
. Coated paper: | | 
nn, nee EEN, do..--| 14,079 | 26,676 | 21,746 | 24,709 | 23,875 15,082 | 14,459 13,849 | 14,426 | 16,066 14,259 13,585 | 12,725 
2 Orders, unfilled, end of mo------..- do..--| 1,901 f 11,116 9,257 | 10,855 | 12,016 7, 907 5,319 4, 940 4,202 | 3, 646 1, 926 2, 291 1, 725 
{7 EEE TE do..--| 13,872 | 27,210 | 23.043 | 21,465 | 22,709 21,12 18,563 | 17,425 | 16,651 | 16,825) 16,025 15,008 | 14,629 
Percent of potential capacity... -.....---| 50.8 94.0 103. 0 94. 5 98. 5 93.5; 8.6 77.3 75.9) 75.9) 63.0) 54°79 53.9 
16 co EERE AOE: short tons.-/ 15,538 | 27,939 | 22,863 | 21,188 | 23,103 | 20,345 17,646 16.557 | 14,725 17,232) 16,091 | 14,717 | 14,325 
34 <n | ants do....| 13,033 J 11,884 | 11,029 | 10,230 | 10,041 | 10,819 | 11,456 | 12,615 | 14,178 | 12,373 | 12,333 | 14,699 | 14,387 
neoated paper: | | | | | 
21 oh seca, hig be a a ae Re do....| 77,685 J 114,643 | 111,112 | 131,537 | 111,834 | 97,981 | 91,344 | 78,740 | 81,859 87,061 | 76,528 | 74,661 | 72,301 
96 — pe yy ee ac gn 30, 521 64, 372 69, 703 82, 244 83, 565 76,930 | 64, 540 54, 212 49,609 | 45,695 | 24,724 34, 058 23, 565 
Tice, cased, machine finished, at mills | 
75 ; dol. per 100 Ib__| 6.00 5.75 5.75 5. 75 6.13 6. 25 | 6. 25 6. 25 | 6. 25 | 6. 25 | 6.13 6. 00 6. 00 
40 Petertion. ghia tniahas a short tons..| 77, O76 | 111,733 | 104,795 | 109,260 | 116,969 | 111,959 | 101, 288 99, 684 | ae | bar = | se 78, 803 72, 384 
81 Percent of potential] capacity. -..-...---- 65.7 90. 6 95. 7 94. 8 102.6 98.3 | 94.0 87.9 | 1} . . 66.9 63.4 
42 Shipments SEPP PRE Pees short tons_-| 80,693 | 114,085 | 103,829 | 112,741 | 111,634 | 108,828 | 99,168 | 94,012 | 89,395 | 93,088 | 85,069 | 77,678 | 73,807 
. Nesseae ond of month... sn do....| 99,866 | 80,267 | 84,191 | 77,743 | 83,785 | 87,658 | 87,454 | 94,490 | 102,457 | 106,225 | 102,279 | 106,605 | 103,878 
5 aper: | | } 
51 UE co 8 sll URES eRe 48,620 | 44,638 | 66,317 | 38,703 | 32,613 | 38,999 | 26.247 | 25,749 | 34,697 | 25,152 | 23,449 | 30, 647 
Orders, unfilled, end of mo_..__...._- | a eS 24,778 | 23,960 | 35,132 | 33,224 28,450 | 26,280 20,978 | 15,191 | 10,687 8, 467 7, 721 9, 996 
62 ___ TS ee aia ieee ye Seema 43,482 | 44,516 | 53,898 | 43,327 40,666 | 45,368 | 34,220 | 36,218 | 40,948 31,025 | 25,357 | 29,995 
04 eae ie eta ae aE See 45,632 | 45,050 | 53,246 | 42,293 39,080 | 44,324 | 32,653 | 32,008 | 40,417 | 28,646 | 24,619 | 29,339 
‘—, NR casco dances "ASS RE 63,068 | 62,534 | 64,543 | 59,775 | 66123 67,279 | 69,509 | 73,504 73,430 | 76,392 71,005) 77,77 
aper: 
B sn ee eee oe a See 175, 286 | 180,618 | 220,843 | 171,669 15 3,148 | 185,604 | 136,379 139, 501 | 160,015 | 127,696 * 91,817 | 114, 427 
‘al Tders, unfilled, end of mo...-------- ES, Sy 145, 838 | 151,786 | 164,719 | 156, 564 |14 3,532 | 123,420 | 101,208 | 86,668 ,060 | 62,286 | 51,424 | 53, 665 
12 6 TE * i semana -] 171, 170 | 166,827 | 212, 608 | 176, 880 |17 6,092 | 211,436 | 165,597 | 162,717 | 185,049 | 140,536 | 105,750 | 116, 330 
ta | RCRA RNR RES St RMS: 172, 644 | 169,767 | 215,170 | 177,970 |16 9,437 | 206,864 | 158,991 | 153,744 | 180,394 | 135,729 | 102,129 | 119, 381 
Stocks, end of month..........-....... ee ee, 108,325 | 104,241 | 102,383 | 101,838 |10 4,521 | 108,129 | 113,393 | 120,908 | 123,660 | 127,754 | 131,389 | 127,713 
{See note marked “” on next page. * Revised e@ Comprises pulp used in the producing mills and shipments to the market. 
reported by theU. S. Pulp Producers’ Associa- 


onjervised series. Production of wood pulp, except soda pulp, for 1936 has been revised to conform with the industry to 7 

orthat year. See Pp. 51 of the March 1937 issue. For these items consumption and shipments have been adjusted to the revised production figures by the Survey of Current 
publinns, For the same items, data on production and consumption and shipments for 1935 adjusted to Census data for that year will appear in a subsequent issue. Pending 

—~ of these figures, data shown fn monthly issues starting with March 1937 can be used in conjunction with earlier data shown in the 1936 Supplement without serious 
M5 to 1 igures on stocks have not been adjusted to industry totals. All wood-pulp data except soda pulp, are based on the reports of 162 identical mills through 1936, and 
by the sd mills for the year of 1937, adjusted to a comparable basis. Data on soda pulp (production and consumption and shipments) have been adjusted to the 1935 census 
Toey; for 1936 data, see p. 51 of the March 1937 issue. Earlier figures appeared in the 1936 Supplement. Dataon chemical and groundwood imports revised beginning 





J . Pe 
§nuary 1935; revisions not shown on p. 51 of the December 1937 Survey will appear in a subsequent issue. 
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PAPER AND PRINTING—Continued 
PAPER --Continued 
Newsprint: | 

Canada: | 
0 — -short tons 169, 509 | 259, 543 | 222,945 | 294,935 | 252,790 294,726 | 306,646 , 305,163 | 283,128 | 308,655 | 302,325 315, 642 | 308, 749 
SES See do.-.. 222, 500 | 286,991 | 275,532 302,068 | 298,678 | 309,210 | 311,017 | 314,529 | 318,713 | 312,250 | 314, 594 | 302, 236 | 293 ggg 
Shipments from millst..-.....-..---- do_.--| 159, 107 | 261,992 | 251,256 | 290,968 | 311,584 | 313,414 | 311,824 301,850 | 313,435 | 306,396 | 322,661 | 335,777 | 306, 137 
Stocks, at mills, end of mo.f--....----- do.-.. 106,394 [95,542 | 73,769 | 84,902 | 72,223 | 69,357 | 67,438 | 79,993 | 85,256 | 89,553 | 81,327 | 47,772 | 34 559 

United States: 

Consumption by publisherst--------- do_.-. 169,922 | 183,106 | 175,617 | 199,057 | 199,355 | 206,695 | 189,297 | 170,455 | 173,338 | 183,360 | 208,278 | 192, 255 | 197,817 
Imports... .--- -------------------- do 184, 761 | 238,426 | 204,689 270,478 | 263,620 | 279,937 288,291 | 302,982 _ 260,158 | 303,351 | 298, 560 | 299, 561 | 273 «gg 
Price, rolls, contract, destination (N. Y. ae 
RPE dol. per short ton 50. 00 42. 50 42. 50 42. 50 42.! 42. 50 42. 50 42. 50 42. 50 42. 50 42. 50 42.50} 42.50 
ON, ee short tons 72, 514 79, 362 72, 072 82, 576 78,619 , 78,907 78, 500 78, 205 80, 311 77, 732 78, 352 79, 338 | 79, 537 
Shipments from mills_-....- a sitastiaila wade do-- 62, 829 75, 046 74, 941 79, 582 85, 915 77, 647 76, 255 79, 759 75, 724 73, 931 72, 127 82,967 | 88 339 
Stocks, end of month: : 
Sen eee 25, 924 I’ 18, 747 15, 995 19, 001 12, 406 12, 645 14, 944 13, 090 17,676 | 21,473 27, 692 24, 064 15, 105 
aE SSS do....| 521, 41 257, 241 | 243,951 | 246,873 258,740 | 278,820 298,597 344,147 | 380,070 | 421,765 | 450,761 | 492,150 | 543, 861 
In transit to publisherst_-.....---- do_.- 38, 471 49,013 | 54,013 | 657,071 | 59,427 49,612 | 560,550 | 52,964 | 55,769 , 59,489 | 57,357 | 62,852 | 60,545 
Paperboard: 

Pconmniien, waste paper_.......-..- do__.. 198,101 | 295,554 | 295,477 339,242 | 341,597 | 330,250 | 287,504 | 274,463 | 287,443 | 287,858 | 256,162 | 213,378 | 189, 948 

ee do__-.| 265,029 ] 407,716 | 386,781 | 453,621 | 419,702 | 346.525 | 320,244 | 331,375 | 348.685 | 324,216 | 315,122 | 254,781 | 237,701 

Orders, unfilled, end of mo_...--..---- go... 78,085 | 221,409 236,011 265,575 | 243,486 | 194,458 146,138 | 143, 401 129,745 | 108, 467 88,775 74, 173 74, 484 

ee eee do_...) 263,729 ] 365, 665 | 373,431 | 428,506 | 436,610 | 397,073 | 380,882 346,721 | 365,287 | 348, 091 7. 239, 003 
Percent ofeanpecity ....................... 54.5 82.0 90. 0 91.6 92.7 90.8 80. 5 71.0 75.7 71.5 68.5 56.0 47.8 

Stocks of waste paper, end of month: 

TS eee pi acainueae short tons.. 328,378 J 211,295 196,570 | 1°7,977 | 211,628 | 234, 239 | 257,185 | 254,554 | 258,064 | 277,797 293,818 | 290, 037 | 319,552 
PAPER PRODUCTS 
Abrasive paper and cloth, shipments: 
EEE IORI reams 54,414 81, 945 80, 294 90; 365 | 135,451 | 103, 862 81, 813 76, 209 66, 039 67, 422 70, 731 56,650 | 40,065 
0 eae do...- 6, 633 6, 294 9,972 13,971 10,919 9, 104 8, 556 8, 498 7,711 7,724 6, 077 8,487 | 6,339 
Paperboard shipping boxes: 

Sopments, total.............. mills. of sq_ ft- 1, 826 2, 308 2, 428 3, 018 2, 778 2, 549 2, 632 2, 344 2, 484 2, 653 2, 474 2, 044 1,807 
"ESR es do... 1, 691 2, 074 2, 195 2, 712 2, 506 2, 292 2, 385 2,114 2, 225 2, 403 2, 250 1, 889 1,675 
AGS ee: do... 134 234 233 306 271 256 247 230 258 250 224 155 132 

PRINTING 

Blank forms, new orders__-_------ thous. of sets 91, 207 | 106,944 | 149,194 120,377 127,262 123,341 | 115, 141 91,805 106,989 | 111,485 | 109,633 105,656 | 104,379 
Book publication, total_......-- no. of editions 1,071 781 1,011 889 885 945 689 846 826 942 1, 183 O85 930 

EE EI ES Re Ser See S87 694 815 740 724 800 580 741 702 831 | 1, 923 S64 759 

New editions_____-- ERE PEE: do-- 184 87 196 149 16] 145 109 105 124 111 160 12 171 
Operations (productive activity) ...1923=100 99 103 100 100 102 95 90 96 100 192 102 10 
Sales books. new orders___..._..thous of books 14, 434 16, 959 16, 057 19, 711 18, 996 15, 799 16, 633 16, 50 16, 697 16, 049 18. 741 15.662 | 14,724 

RUBBER AND RUBBER PRODUCTS 
CRUDE AND SCRAP RUBBER 

Crude: 

Consumption, totaltt............-- long tons... 20,429 J 50,818 | 60,282 | 54,064 51,797 51, 733 51, 798 43,650 , 41,45 43, 893 38,707 | 33,984 | 29,160 
For tires and tubest................... de... 36, 77 37, 030 42, 638 41, 479 37, 951 37, 902 eS Fe ae fences . adaseae 

Imports, total, including latex.._.-___- do... 15, 384 43, 339 44,715 | 40,898 43,024 48,898 49,635 43,414 49,820 | 57,024 53,129 | 54,043 | 69,810 

Price, smoked sheets (N. Y.)_---- dol. per Ib . 146 .214 . 213 . 246 . 234 . 213 . 193 . 189 . 184 . 186 . 163 . 146 151 

Shipments, world ................- long tons- 80,000 | 71,000 | 71,000 | 101,000 90,000 87,000 95,000 111,000 102,000 | 106,000 | $8,000 | 93,000 | 92,000 

Stocks, world, end of monthf---------- do_.__| 556,685 | 454,249 | 445,265 | 447,856 | 428,249 | 413,134 | 434,250 | 445,782 | 457,462 | 470,768 | 479,398 | 493, 266 | 550, 586 
OS | Sees do_... 112,000} 98,000 | 94,000 125,000 | 124,000 | 117,000 | 125,000 | 144,000 | 140,000 | 141,000 | 135,000 | 127, 000 | 123,00 

Por (mee Slee... . 3.35. as do.-. 57, 356 55, 096 53, 538 56, 994 72, 530 58, 542 57, 215 75, 779 80, 439 83, 288 80,653 |; 81,302 | 63,009 
London and Liverpool. -----.-------- do... 62,108 J 71,062 | 63,760 | 52,077) 48,748 | 46,628 | 43,427 | 42,175 | 45,211 | 49.807 | 51,932 54,857 | 57,786 
ee 5 See do_---| 98,157 | 78,276 | 86,478 | 82,802 | 77,255 | 74,487 | 93,630 | 88,046 | 92,661 | 87,579 | 85,865 | 84,657 | 90,548 
bo do_-.. 283, 420 | 206,911 | 201,027 | 187,977 | 178,246 | 175,019 | 172,193 | 171,561 | 179,590 | 192,382 | 206,601 | 226, 752 | 267, 253 

Reclaimed rubber:tt 

ne ree aree do....| 6,673 } 14,542 | 13,485 | 14,801 | 15,607} 14,612] 14,414 | 11,924; 13,227| 13,681 | 12,234] 9,703| 7,674 

Eas a 7,467 | 15,129 | 15,192 | 14,458 | 13,884; 15,793 | 16,052 16,241 16,543! 16,410 15,849, 12,406 | 10,819 

Stocks, end of month .................- do... 27,179 J 19,000 | 19,017 | 18,839 | 14,010 14,647 14,535 | 17,992 19,706 | 21,597 | 23,672 | 24,620 | 26, 260 


Scrap rubber: 


Consumption by reclaimers (quar.)...do.--.; _§ = ==> f_----- 2 ee} eee. ek A a eee eee a! | al Pee een Ee 8 be 42 O88 |... 55s. Sg cate 


TIRES AND TUBES} 




















Pneumatic casings: Re aad 
OS er, thousands_. 4,980 5,246 5,916, 5,730; 5,352 5339! 4,292, 4,049 4,455 3,980 | 3,111) 4% 
| eT os... : 4, 509 4, 371 5, 787 5, 560 5, 375 5, 389 5, 190 4, 930 3,537 | 3,940 | 3,771 | 3,153 

0 ee es | en 4, 421 4,276 | 5,687 5,438 | 5,281 | 5,297 513) © | @ | ©) eee 
Stocks, end of month____....--------_- do_...|.........[ 11,377 | 12.308 | 12,448 | 12,629) 12,592 12,529; 11,654 | 10,813 | 11,784 | 11,644 | 10,963) 10,70 

Inner tubes: ie ei 
0 PS Se eee eee: ab: ::. : 4, 801 5, 091 5,823 5,627} 4,956) 4,716/ 4,019) 4,129/ 4,290) 3,719} 2,822| 238 
Shipments, total. ........-.-.--.------- ESE: 4,391} 4,536! 5.571 5, 325 5,028 | 8,027 5, 046 4.852 | 3,177] 3,518 | 3,348} 490 

ee do... ae 4,327; 4,469, 5,499! 5,242] 4,959, 4,957) 4,993 ee } ©. 1-8 (| aes 
Stocks, end of month__._-------------- do....|___.-----| 11,100} 11,734 11,904 12,218) 12,107] 11,746 10,869 10,144 | r11,134 | 11,103 | 10,527) 10,00 

Raw material consumed: | 
Crude rubber. (See Crude rubber.) 
in Re ie ea RS -thous. of Ib__|.________]} 22,207 | 23,426 | 26,542) 24,680) 23,268 23,033 | 18,494 |____..___ « 44,159 |_......-- 

MISCELLANEOUS PRODUCTS 

Single and double texture proofed fabrics; = o| «amie 
ee ee thous. of yd__| 1,978 3,884 4,342 5, 255 4, 626 3, 991 4,259 | 3,380 3, 802 3, 975 3,282; 2,20) am 

Rubber and canvas footwear: | cat sae 
Production, total.....--.-...- thous. of pairs... 3,588] 6,898 | 5,935) 7,595, 7,197 6,734| 6,455| 4.679/ 6,454 | 6,508 6,369) 5,671) Soy 

a eenennaiagite semcnesamanne ts do....| 1,915] 2.418) 3,241| 4,269/ 4,053} 3,635| 2,765) 1,584, 1,789) 1,857| 1,447) 1,456) jo. 
O72 do....| 1,673] 3,480 | 2,694 | 3,327, 3.144| 3,098 | 3,690, 3,005 | 4,666| 5,040; 4,922) 4,216) fo0 
Giinments, ¢otel....................... do....| 3,937] 6,018| 4,520; 5,439| 5.027; 4,784| 4,788 5,764 | 7,424| 7,316) 6.635) 5,143) poe 
IE ii dccaonicilionninnide do..-.| 2,363] 2639] 3,308) 4,361 | 3,784) 3,778 | 2,947, 2,075) 1,190) 1,134) | 760) = OM | arg) 
Ss eee do....| 1,574] 3,379| 1,212| 1,078; 1,243 | 1,006] 1,840| 3,689 6,234 | 6,182 | 5,866 ‘o | 43065 
Shipments, domestic, total_----..-_- do....| 3,894] 65,954 | 4,486 | 5,377| 5,027, 4,735| 4,706; 5,7388| 7,363) 7,254 | 6,582) 4, a | Pi 
(| iin ES i oleae do....| 2,338f 2,603! 3,201) 4,309} 3,784| 3,736| 2,874) 2,055| 1,142; 1,093 | 749 7 | 3M 
_ SS (eee do..--| 1,555} 3.351} 1.195| 1,068 | 1,243 | 999 1,832| 3,683/| 6,222) 6,161 6,833 | 4,400 | on 430 
Stocks, total, end of month. --------.-- do..--| 20,031 | 13,454 | 14,869 | 16,998 | 19,167! 21,116 | 22,814 | 21.729 | 20,746 | 20,046 | 19,780 | 20,308 | “7 
CE RRO BS RT do_...| 6,965 § 5,041 | 4,945| 5,213| 5,071 | 4,895) 4,404| 4,990| 5,431 | 6,109 | 6,916 | 12, 984 
SS Sea ie ane do._.| 13,0654 8.346! 9.829! 12.053 13.954! 16.045 17.919! 17.326) 15,757) 14.615 | 13,671 | 13,392 
! Data will be published when available. 
* Revised. * Quarter ending Sept. 30. Monthly data not available subsequent to July 1937 
For data raised to industry totals, see the 1936 Supplement. Figures shown here are as reported; these were also given in the 1936 Supplement. revised for 1935 


t Revised series. Data on total rubber consumption, world and United States stocks of rubber, consumption, production and stocks of reclaimed rubber 
and 1936. Revisions not shown in the May 1937 Survey will appear in a subsequent issue. Data for newsprint (Canada), except exports, revised for 1936. _ 
April 1937 issue. Newsprint stocks at publishers and in transit to publishers revised back to 1926. Revisions not shown on p. 52 of the April 1937 Survey will Oe 
subsequent issue. Consumption of newsprint by publishers beginning 1926 was revised to adjust for errors in computations; revision not shown on p. 52 of the 
issue will appear in a subsequent Survey. 

t Data are raised to industry totals; see the note explaining these series in the 1936 Supplement. 
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Monthly statistics through December 1935, to- | 19: 
gether with cxgianetasy notes ny: a en ae scene 7 ed 
to the sources of the data may befoundinthe Janu- anu- | Febru- —ae ; | Septem:| Novem- | Decem- 
to se Supplement to the Survey. ary ary | ary | March | April May | June July | August | os | October | he ae 
STONE, CLAY, AND GLASS PRODUCTS 
PORTLAND CEMENT | 
| | | 
Price, wholesale, composite. ------ dol. per bbl_- 1, 667 1.667 | 1.667 | 1.667 1. 667 1. 667 1.667 | 1.667 | 1.667 | 1.667} 1.667 1, 667 1, 667 
Production. -.-------------------thous. of bbl.-; 4, 534 6, 616 | 5,837 | 8,443 | 10,402 | 11,634 | 11,163 | 11,597 | 11,894 | 11,223) 11,374 | 9,248 | + 7,047 
Percent of capacity--------------------------- ) 20.7 30.4 | 29.6 | 38.6 48.8 | 53.2 52.8| 53.1 | 54. 4 | 53.1| 52.0 43.7 32.2 
Shipments. ---.------------------ thous. of bbl_- ot 390 4,689 | 5, 163 | 7,879 | 10,272 | 11,890] 12,645 | 12,237 12,291} 12,773 | 11,190 8, 188 | * 4,793 
Stocks, finished, end of month. ..-------. do.--- 25,022 | 24,394 | 25,059 | 25,622 | 25,747 | 25,493 | 24,011 | 23,370 | 22,940 | 21,388 | 21,565 | 22,634 | * 24, 879 
Stocks, clinker, end of month....--..---- do....| 6,578 6, 160 6, 788 7, 554 7,544 7,540 | 7,360 6,771 | 6,347 | 5,896 | 5, 859 6, 104 | + 6,342 
CLAY PRODUCTS | | | 
. | | | | 
Bathroom accessories: | } | 
Production... ~<2---c-css number of pieces... 594,885 | 793, 568 | 652,251 |1,077,319 | 956, 547 | 1,161,382 1,071,120 |1,195,988 |1,268,218 | 745,035 | 849,321 | 959, 880 
Shipments. ----------------------------d0_.._) 516, 164 ] 768, 774 | 633,059 |1,092,424 | 885,696 | 1,117,265) 1,005,581 |1,153,466 |1,181,549 | 725,444 | 829,261 | 917, 219 | 656, 529 
Stocks, end of month PORES CE DS do_.._ 436, 073 | 416,742 | 415,324 | 397,351 | 422,837 | 395,303| 414,774 | 374,334 | 411, 516 | 426, 387 | 417,827 | 410,417 | 423, 862 
Common brick: | } | 
Price, wholesale, composite, f. o. b. plant | 
’ dol. per thous... 12,072] 11.889 | 11.941 | 11.915 | 12.030} 12.103 | 12.110/ 12.125| 12116 | 12.076) 12.113) 12.113/| 12,044 
ShiMpNIs-. se cceccendeices thous. of brick -- -.---] 108, 169 | 113, 598 | 163, 801 | 191,040 | 191,275 | 184,625 | 167,085 | 157. 839 | 154,424 | 149,672 | 128,118 | 96,672 
Stocks, end of month. -...---....-<-.5.- do-_-- 444, 247 | 414,723 | 386,019 | 385,276 | 401,852 | 435,318 | 463,531 | 479,256 | 508,840 | 524,110 7541, 306 | 535,774 
, rere es | 30,042 | 29,094 | 46,667 | 58,214 | 62,086 | 61,557 | 57,120 | 54,590 | 51,477 | 45,971 | 36,982 | 25,028 
Stocks, end of month................... a 299, 122 | 296,411 | 297,654 | 297,426 | 298,114 | 297,703 | 297,406 | 300, 796 | 296,123 | 296,834 |" 300,462 | 298, 155 
Vitrified paving brick: | | } | | 
RAMON: = aco iscanuesdosccuccacac@Miess ----[ 3,146 | 3,257 | 4,038 | 6,716 6,877 | 9,431 | 8,580} 7,707] 8,638| 12,255| 6,185 | 2,882 
ce NE CF IRE ins ccmseeeeua ee Se 61,369 | 59,133 57,691 | 56,727 | 60,271 | 61,249 | 63,646 | 66,533 66,252 | 60,866 | 60,974 | 59, 273 
erra cotta: | | | 
Orders, new: | | 
WIRE Cid sede uleeagupsen short tons-- 893 819 3, 645 1,060, 1,750; 1,077 916} 1,082; 1,495 | 884 — 848 800 | 731 
‘ Rare SRT ARES thous. of dol-- 109 103 248 127 | 223 140 128 | 122 | 177 | 133 | 106 | 99 | ys 
ollow building tile: | | } | | 
ee eS eres short tons-- -| 51,338 | 51,082 | 79,793 | 100,381 96,246 | 84,932 | 80,317 | 80,812 | 76,290 | 68,954 | 54,557 | 39,908 
Stocks, end of month......---.-------- a0... p 354,608 | 354,210 | 358, 286 | 351, 509 | 359,881 | 367,022 | 362,455 | 365,788 | 361,084 | 369, 610 |" 373, 283 | 70, 882 
} | j | | | | 
GLASS PRODUCTS | | 
Glass containers: | } j } 
mdnetOn. kc nc ce thous. of gross..| 3, 125 4,039 | 3,880} 4,198 | 4,543 4, 844 4, 989 4,978 | 5, 259 4,548 | 4,417| 3,735 | 3,235 
OS 52. 71.3} 73.8 71.0 79.7 88.4 87.1 | 86.9 | 91.8 82.5| 77.1 | 67.8 56.5 
Shipments._............ 3, 016 3,881 | 3,743 | 4,461 4, 375 4,795 | 5,152! 4,645 | +4,662| 4,400! 3,932| 3,211 2, 684 
tocks, end of month 9,279] 7,303! 7,459 | 7,145 | 7,243; 7,215| 6,981| 7,250| 7,776| 7,843 | 8,261 | $696! 9,192 
—- glassware: | } | | 
Orders: 
New and contract__.----- number of turns-- 3,515 | 2,473| 2,711 2, 885 2, 907 2,681 | 2, 266 2, 458 2,829; 2,283] 1,893 1,625 
Unfilled, end of month...-..-..------ do-.-- 3,518 | 2,894 | 2,503 2,621 | 2,848 2,870 | 2,692| 2,720| 2,824 2,516 | 2,333] 2, 394 
Sh A eA ET ra 3,193 | 2,849| 3,369 3,278 | 3,152} 2,947 2,031 | 2,312] 2,886) 2,981| 2,437 1, 616 
a ee do-..-}. 2,830 | 2,688 3,119 2, 864 2, 658 2,652 | 2,289 | 2, 426 2, 731 2,618 | 2,170| 1,624 
Stocks, end of month__....-..-----.-..- , ee ae 3, | .3,935/ 4,140 4,564) 4,965 | 5,260/ 5,038 | 4,923 5, 043 5,267 | 5,585! 5,362 
Plate glass, production--_-.---- thous. of sq. ft-- 119 6, 373 | 18,676 | 20,743 | 21,956 | 19, 437 | 19,392 | 15,845 | 17,898} 16,479 14,855 | 12,517/ 8,921 
GYPSUM AND PRODUCTS 
Crude: | 
Ra ae CS | ed ee, SRn eee Se eperaeer | Sas See ¢  . ) en Peers 06, ooweal 58% 
Prune. 2 eae | 000, 628 |72222222|227222 1?) | panies masons ate | 611,482 
CS a ee oe SEE SO | SEES URI 0 Sa Sree 17380, 148 |. ..._... .--| 176,476 
Caleined, production.......-.-..-.-.-..- 0s... | 500 04. | 477, 182 
Caleined products, shipments: , 
et Bae. and lath...... thous. of . i Se Se) | ee Se | LE a | ee 136, 451 
IE, WRRDN.. <x: ainsciesaisacen en a lonaicicteoninationes el ee " 81, 66 
Cement, Keene’s_......-.---.---- short tons... ________- , 764 | "| eae 3 319 
Plasters, neat, wood fiber, sanded gauging 
at aie hen ee Ee, aeares Beers a En) Seen gl Se See nee ji Ameen! SEES Tes 281, 610 
For pottery, terra cotta, plate glass, mixing 
plants, a EROS Be Sea ee ee a fn een St , SR SE EE, IRB 50, 677 
Tile, partition_...........-..- iy Oe res Sa Be: OS | ENE BRIS OICE vi” | Se ee 5, Sas 3, 063 
TEXTILE PRODUCTS 
CLOTHING | | | | 
Hosiery: | | | 
Froduction senuntenenatibe thous. of dozen pairs... 8,843 | 11,364 | 11,311 | 12,116 | 11,547 10,920| 11,254 | 9,302/ 9,915 | 10,367, 10,319| 9,610) 8,625 
— Ras p28) ar do..... 8,464] 9,845 | 11,474 | 12,555 | 11,376 | 9,759 | 9,936 9,381 | 10,718 | 11,418 10,653 | 9,822 | 9,090 
wOUG Of INO lon ccs cccese do...-| 21,913 | 20,974 20, 954 20,659 | 20,972 22,277 | 23,738 | 23,659 | 22,856 , 804 | 21,471 21,259 | 20, 794 
COTTON 
fousumptiont. ..... AS: ERE eee bales.) 434, 740 | 678,786 | 665,677 | 776,942 | 718,975 | 669,665 | 680,521 | 583,011 | 604,380 | 601,837 | 526,464 | 484,819 | 433, 058 
ports (excluding linters)t....thous. of bales__| 647 538 486 | 468 373 | 324 230 124 | 220 617 799 | 797 751 
Ginnings (total crop to end of monthindicated)t © | | 1 } al 
i tetatees' thous. of bales... 17,646] 11,956 |......._. Co a, ae See 143} 1,871 | 8,259 | 13,164 | 16,178 | 16,812 
Priports (excluding linters) .........----- tin. 6 15 | 23 | 45 | 28 | 31 36 | 19 | s 5 9 | ‘ 
Received by farmers dol. perlb... 079 124 1244)  .135 137 129 124 124 107 090 081 | 7 | 7 
on k bs . 07 ; ‘ . P ae : 4 ; 4 . 081 07 . 076 
Wholesale, middling (New York)--.--do----/ 086 | -130 | ese ee oe eC 14} :103| ‘090; :084| :080| ‘083 
actio POA SE ON SSeS eee ns ESpeeean Beech fa eae oe EE Se) SEE PEO SE SS a neat amcell © ee 
her ple cao se serine nares do-_..- 1, 023 695 | 622 697 519 | 327 295 175 1, 064 3, 075 3, 477 | 2, 548 1, 518 
Oaatic, Oe ee a ", = fo — ae os | 5,398 | 4,640 4,099 | 4,465 7,918 | 11,177 | 13, 206 | 13, 586 
(SES ERE RIE ES 5) 176 78 | 1,987) 1,815 1, 549 1, 236 961 991; 1,419) 1,656 1,718 
We grehouses Eid ce praedenteronnoieenes ental do....| 11,772] 6.779| 5,962 | 5,036 | 4,215 3,584 | 3,000 2,813 3,504; 6,926) 9,758 | 11,549 | 11,867 
A visible supply, total...........-- do....; 9, 210 7,812 7,457 | 6,787 | 6,294) 5,596 | 4,904 4, 361 4,374 | 6,421 8,029} 8,769 | 9,066 
Merican cotton...........-......-.- do....| 7,450 5,525 | 4,984 4,348 | 3,858 | 3,361 2,837, 2,549 2,763 | 4,863 | 6,467| 7,225| 7,441 
’ Revised. « As of Dee. 1. 


. * 

New series. Data on face brick shipments and stocks, compiled by the U. S. Department of Commerce, Bureau of the Census, supersede those shown in the Survey 
issue. Data beginning January 1934 were shown in table 34 p. 20 of the August 1937 issue. 
For revisions for cotton year 1936-37, see p. 53 of the October 1937 issue. 
through Jan. 16, 1938, for the crop year ended March 1938, totaled 17,645,756 bales. 


Prior to the January 1937 
{Revised series, 
Cotton ginnings 
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Monthly statistics through December 1935, to- 1938 . 1937 
gether with explanatory notes and references |—— ~ oe 
| Novem. | Decem- 












to the sources of the data may be found in the | Janu- Febru- ; ; ; _ | Septem- 
1936 Supplement to the Survey. January ary ary March | April May June July | August | i | October “ae a 
TEXTILE PRODUCTS—Continued 
COTTON MANUFACTURES 
Cotton cloth: : 
oe re thous. of sq. yd 24,252 | 14,502 15,892 20,339 16,320 17,386! 15,554 14,418 | 16,418 | 17,511 | 25,805 24,116 | 21,713 
Imports-- saa telnet son tere vasioicsfinn Spin sti do 5, 108 15, 591 19, 278 22, 257 23, 931 15, 090 10, 743 10, 576 7, 896 5, 560 5, 903 5, 363 5, 130 
Prices, wholesale: 
Print cloth, 64 x 60___......-.-- dol. per yd 037 . 081 . 076 .079 . 076 . 069 . 065 . 063 . 058 . 051 . 049 O47 036 
Sheeting, brown, 4 x 4._........-.-- do 0 . 086 . 086 . 089 . 095 . 090 . 085 . 081 .075 . 069 | . 061 . 058 . 055 
Finished cotton cloth: | } 
Production: 
Bleached, plain...-...........thous. of yd_ 158,507 | 151,363 | 166,600 155,279 | 140,065 119,672 | 118,956 | 115,013 | 112,741 | 119,609 | 109, 200 | 111,952 
IER on crcmeencenidimmatrninns ..do 136,493 | 122,232 | 135,560 125,154 | 108,888 | 92,190 | 88,355 | 86,792 | 78,363 79,620 | 62,216 | 59,924 
a BS emer do__. : 7, 595 6,415 6, 677 7,172 7, 728 6, 555 6, 959 ye 7, 154 6, 674 4, 861 4, 590 
IIS 6 i satan ‘cine srerimnerseansionncen side do... 135,817 | 120,758 130,393 | 120,262 | 104,410 88,294 86, 089 98,993 | 97,757 | 83,195 | 92,811 
Stocks, end of month: 
. Bleached, dyed colors and dyed black 
thous. of yd 248, 338 250,148 | 260,013 | 262,864 | 276,273 | 280,983 | 268,428 | 272,709 262,006 | 277,860 | 284, 281 | 208,812 
RENE. o> tipcinniatinusammcnewe tases do__. --f 115,428 | 114,852 | 113,050 | 119,571 | 125,754 | 129,359 | 118,383 | 120,338 | 102,843 | 186,177 | 135,751 | 143,307 
Spindle activity:t : 
Py i thousands 22, 327 24,400 | 24,518 | 24,640 | 24,727 | 24,656 | 24,558 | 24,394 24,353 | 23,887 | 23,724 22, 792 
Active spindle hrs., total__----- mills. of hrs_- 5, 682 8, 582 8, 352 9, 607 9, 175 8, 562 8, 595 7, 665 8, 185 7, 658 6, 928 6, 483 
Average per spindle in place_-_-__-._ hours_- 214 313 307 | 355 339 316 318 284 304 285 259 243 
ES eee pet. of capacity _. $3.5 136.9 144.2 146.6 146. 4 137.6 136. 6 121.9 130.5 124.1 Tih 3s 105. 2 


Cotton yarn: 
Prices, wholesale: 























22/1, cones (Boston) ..-...----- dol. per lb_- . 238 . 347 . 344 . 364 . 363 . 336 dll . 293 . 272 . 257 . 245 . 239 . 235 
40/1, southern spinning.----.-....--- go... . 309 . 513 . 482 . 482 . 490 . 479 452 . 439 .413 . 407 . 383 . 369 . 369 
RAYON AND SILK 
Rayon: 
RU ONIOET og ccnconkvkecutiiwiees 1923-25=100 374 737 721 693 702 724 693 697 693 562 368 253 240 
SO -n2snece ts. Of ib 402 1, 404 2, 095 2, 467 4, 240 2,917 2, 389 1, 788 1, 954 1, 573 1, 323 298 581 
Price, wholesale, 150 denier, ‘“‘A’’ grade 
. & & eee ee . 60 . 60 . 60 . 60 - 63 | . 63 . 63 . 63 . 63 . 63 - 63 63 63 
Stocks, producers, end of mo.t 
no. of months’ supply-- 2.8 0.2 0.1 0.1 0.1 0.1 0.1 0.2 0.2 0.5 LA 1.9 2.5 
Silk: 
Deliveries (consumption) -.._........._bales 30, 715 44, 198 38, 484 39, 934 40, 561 35, 278 35, 783 31, 399 33, 557 36, 372 36, 002 31, 749 21, 982 
ene thous. of lb 4, 003 7, 413 6, 472 5, 026 5, 742 5, 148 5, 521 4,015 5, 174 4, 958 5, 054 5, 865 3, 781 
Price, wholesale, raw, Japanese, 13-15 (N. Y.) 
dol. per lb 1. 565 2. 051 1. 993 2.012 1,975 1. 848 1. 827 1. 940 1, 873 1,851 1.721 1, 648 1. 575 
Stocks, end of month: 
Total visible supplyt---.---------.-- bales._| 143, 678 | 160,944 | 152,808 | 146,331 | 142,382 | 140,802 | 130,256 | 141,094 152,083 | 152,857 | 151,834 | 156,724 | 161,435 
United States (warehouses) - .-_..--_- do_.-.; 48,678 | 50,544 | 49,408 | 41,731 | 40,882 | 41,302 | 45,556 | 41,494 | 44,183 | 43,957 | 40,834 | 45,424 | 49,535 
WooL 
Consumption of scoured wool: | 
|. a thous. of Ib..| 12,709 | 28,814 | 25,722 | 26,328 | 28,982 | 22,862 20,045 , 20,510 | 20,044 17,304 16,593 10,604 10,419 
I I ca icenneancamcsmael ae 3, 672 12,802 | 12,814 | 12,611 12,842 | 10,350 9, 571 7, 903 8, 668 7, 259 4, 926 2,730 | 2,857 
Imports, unmanufactured --..-..---.----- do....| 4,781] 46,890 | 46,292 | 48,528 | 38,201 | 29,990 28,518 | 19,302 21,116 | 16,896 | 14,213 10,147 6, 045 
Operations, machinery activity: } | | 
Combs: | 
percent of active hours to total reported __- 53 116 | 123 | 124 122 113 101 84 89 76 60 50 52 
Looms: | 
IG BN NE on ce etnies su do-..- 28 65 72 74 | 70 68 65 50 61 56 42 28 | 30 
EEE ETAT | ae 23 56 59 58 54 | 52 | 45 32 | 34 27 28 22 | 20 
RSE re ee ener is. 53 97 100 97 | 92 93 89 73 74 58 55 45 dl 
Spinning spindles: | 
LO a G0:.... 50 105 111 104 98 100 93 79 88 72 63 43 47 
Ui cnincanctancannewiwemnence ae 41 88 89 87 82 | 82 73 57 59 47 46 38 44 
Prices, wholesale: | : 
Raw, territory, fine, scoured -....dol. per Ib_- .79 1,11 1. 07 1.05 | 1,08 | 1. 04 1.00 1. 00 | 1.01 | .97 | 90 | 83 81 
Raw, Ohio and Penn., fleeces. _.-.--.-- a 31 . 52 . 50 45 46 | 42 | 42 43 | . 43 .42 . 38 «35 32 
Suiting, unfinished worsted, 130z. (at fac- 
NS dol. per yd_- 1, 832 1. 955 2. 005 2.030 | 2.079 2.079 2. 079 2. 079 2. 035 1. 999 1. 980 1. 832 1, 832 
Women’s dress goods, French serge, 54” (at 
Se eer ae dol. peryd__| 1. 139 1, 213 1, 213 1. 213 1, 213 1, 213 1. 168 1, 139 
Worsted yarn, 32’s, crossbred stock (Boston) | 
dol. per Ib_- 1.10 1. 43 1 41 | 1. 40 1.38 1. 34 1.18 1.10 
Receipts at Boston, total......-.-- thous. of Ib__| 6, 338 53,149 | 38,904 | 29, 237 12, 129 8, 753 8, 911 4,919 
SUID citcininniunckoniniiomedaecoin do_...| 5, 768 41,315 | 36,186 | 25,796 8, 439 5, 758 6, 925 4, 201 ] 
eee a 575 11, 833 2, 718 3, 442 3, 691 2,995 1, 986 719 
Stocks, scoured basis, end of quarter, total | | 
eens. Of Ibh..j-.=-<2... Ur aan eee ISG OES | oc cenccsclaci ccocogl Pee 
PE on ce ccasnnnateesbcunnetes ee eee JS eee aes eS ee es 
ee eee _ ee eee . 2 ae (eter | es eee 37, 749 I 
a See eS ee 2 ees Seay CY ee Re Sei 9, 875 
I iii cs incmmitcicmmnmninnincssael "SES eee =* Lf BEE RESTS: ES ee RGIS ecu  eOpaee 
SDs cncnncakeciaiainindenionwe (Nt Oe ' lLccteseowe Rape St See eae ESE 54, 567 
Ee Saas | SSS Eee tk ft nee Poke ee oS es eee | 15, 658 
| | j | 
MISCELLANEOUS PRODUCTS | | | | | 
| 
Buttons, fresh-water pearl: | | Af 
PRORROIOD cnncennasocncns= pet. of capacity. 23.9 49.0) 30.5] 44.5 42.6) 388.2] 38.1] 26.7 
Stocks, end of month.......-- thous. of gross..| 7,308 7,231 | 7,002} 7,099) 7,196 | 7,193 | 7,385 | 7,207 
Fur, sales by dealers ¢ --.--.----- thous. of dol..| » 2,611 r 3,304 | 73,297 | 74,003} 72,330 | 1,750] 1,249) 71,432 
Pyroxylin-coated textiles (artificial leather): | | 
Orders, unfilled, end of mo_.thous. linear yd..| 1, 984 2,886 | 3,024; 3,117 3,179 2,584 1,731 | 1,544 8 
Pyrorylin spread...........-.--- thous. of lb..| 3, 602 4,958 | 4,317 | 5,982) 5,481 4,945 | 3,762.) 3,366 
Shipments, billed_........--. thous. linear yd_.| 3, 280 5,018 | 4,121 | 4,804 | 4,962) 4,617) 3,609| 3,171 
| | | | | 
» Preliminary. r Revised. 
¢ Revised series. Data on finished cotton cloth revised beginning 1934; see table 31, p. 19 of the August 1937 issue. For cotton spindle activity revisions, for cotton year 
1936-37, see p. 54 of the October 1937. For revised series on rayon deliveries and stocks, see table 43, p. 20 of the October 1937 issue. For revised data on total visible supply ©! N 


silk for period July 1930-December 1936, see table 11, p. 20, of the February 1937 issue. (Revised data on fur sales prior to those given here will be shown in a subsequent issue). 
qData for January, April, July, October, 1937, and January 1938 are for 5 weeks; other months, 4 weeks. 














March 19388 





Monthly statistics through December 1935, to- | 1938 
gether with explanatory notes and references | 
to the sources of the data may be found inthe | Janu- 
1936 Supplement to the Survey. ary 


AIRPLANES 


Produstion, tetelt. .2 65.3520 650. number__ 
Commercial (licensed) f...-....--..---- €6.3« é 
Miltary (deliveries)}...................d0:... Saad 
TOE GEE: onc noc nccemuccccenkawaaoos (: > Seen) Rae 

AUTOMOBILES 

Exports 

Canada: 
Assembled, tetel................... number-_. 4,884 
‘g-gn ee eae d0....«. 2, 733 
United States: 
menoinbied, Goer oon tee ce do._..| 39,417 
ee: Tr a 
RRR oe ee eee do._.-| 17,617 


Financing 


Retail purchasers, total__......thous. of dol__ 64,320 
EEE I RN a ee A L do__. 32, 848 
Pinar) Gee. on 2 do_...| 31,026 
Give | ae ere eS” chee 447 

Wholesale (mfrs. to dealers)........-...do____; 78,115 

Fire-extinguishing equipment, shipments: 
Motor-vehicle apparatus._........_- number__ 53 
MEGRO-GO OR. <i Gc ciccnnicwisniimmauasddceasa do 27, 929 
Production 
Automobiles: 
Canna: CE oc sccacdecevcwancn do....| 17,624 
ne do__. 13, 885 
United States, totalf...............-- do____) 210, 450 
io ee eres do_.._| 156, 387 
RN, EE eee ree coe do__._| 54,063 
Automobile rims__...--....... thous. of rims_- 528 
Registrations § 
New passenger Cars_......---...-... nuinber__ °150, 000 
New commercial cars...........-.--..-- do____ |? 33, 000 
Sales (General Motors Corporation): 

‘To consumers 18 U. Bisnccccsccucaeancns do__._| 63,069 

By eee eae do__..| 94, 267 
Te ce CS aie hee do....| 56, 938 

Accessories and parts, shipments: 

Combined index__...---.---- Jan. 1925=100__ 86 
Accessories for original aquipment._._do-___- 93 
Accessories to wholesalers -_-.....-.-.- a 96 
Replacement parts._......--.-.----.- ae 102 
Service equipment.__...._-__-...---- a 94 


RAILWAY EQUIPMENT 
(Association of American Railroads) 


Freight cars owned and on order, end of mo.: 





Owned: 
CORR. nc cncnnekcnkuuasuds mills. of Ib..| 170, 874 
Pr ae I EOL thousands... 1, 731 
In bad ORNOE:.. 5 cchecccadenmes number_._| 197,455 
Percent in bed order... .. 4.25655 11.6 
Chiclars. (aa onan ccace cars..| 6, 547 
Equipment manufacturers. .......--- 2 ar 1, 929 
In PAHEORG BHODE.... ..onccncanseccescas a0... 4,618 
Locomotives owned and on order, end of mo.: 
Owned 
Tractive effent...ccaaciccceous mills. of Ib.- 2, 160 
RR ns ec ee tee 43, 372 
Awaiting classified repairs ----_- number_.| 6, 672 
i A ST re een 15.4 
REE SERRE eps number_. 46 
SEO REE I OER OE OEE: €0.<e« 143 
ORTCIS, THATIOG 2 oe cin ccc nnoucewanion do__- 110 
Equipment manufacturers-..........do-__-- 91 
ER POUTORG HODGE cn cists occces de... 19 
Passenger cars 
WG yo PRMONIE on occ occa ccancesed do__- 
Waiiad OGGNOS. = eee ccacceuncccsuas 7 
(U. S. Bureau of the Census) 
Locomotives: 
Orders, unfilled, end of mo., totalf____- do__.- 156 
ON a Go... 153 
eR crue 2a Cacho ccn a a eee ao.... 47 
OO EE ee eee oe do__- 106 
Shipments, domestic, total t........---- do__. 25 
| Oe ms i RR GE BS Se: do... lI 
OE AE PR SRE YS! ae l4 
Industrial electric (quarterly): 
Shipments, total.........._- ihcti ay epee 
eer ee ne 
(American Railway Car Institute) 
Shipments: 
ee | ee do... 901 
pa calle ST Se RNS SS DE Gh do....| 795 
Passenger cars, tota]_................--- a6... 30 
ty” ee eet a leelliee Nea Se aa do___- 30 
(Railway Age) 
New orders: 
Le RE So ORR tes Tee as. 25 
J PE ee EO do__.. 9 
, ll eras d0....! 0 


» Preliminary. 
t Revised series. 


Janu- 
ary 


r 210 
r 126 
38 
46 


5, 250 
3, 330 


82, 691 
20, 089 
12, 562 


102, 021 
61, 437 
40, 045 

539 
154. 260 


40 


39, 001 


19, 5&3 
14, 697 
380, 055 
309, 637 
70, 418 
2, 124 


, 685 
’ 47,618 


92, 998 
103, 668 
70, 901 


154 
178 
93 
116 
99 


170, 109 
1, 741 
205, 500 
11.9 
33, 608 
27, 414 
6, 194 


2, 166 
43, 981 
7, 228 
16.5 
95 

119 
362 
339 


10, 881 
46 
70 


Febru- 


ary March 


181 r 181 
112 r 107 
34 33 

35 
4,424 7, 078 
2, 339 5, 040 
27, 528 33, 762 
17, 014 22, 633 
10, 514 11, 129 
98,437 | 163, 891 
55,421 | 102, 499 
42, 528 60, 665 
488 727 
123, 118 | 193, 721 
58 85 
39, 654 41, 869 
19, 707 24, 901 
14, 173 19, 127 
363, 995 | 494, 277 
296, 636 | 408, 879 
67, 359 90, 398 
2, 022 2, 166 


215, 049 


363,735 


r 41,843 | ° 60,301 
51,600 | 196, 095 
74, 567 | 260, 965 
49,674 | 216, 606 

152 157 
166 174 
124 | 96 
131 | 134 
106 139 
169,887 | 169, 682 
1, 738 1, 733 
201,960 187,227 
11.7 11.0 
39, 729 44, 708 
31, 214 34, 314 


* Revised. 


41 | 


April 


5, 739 
3, 932 


35, 082 
22, 827 
12, 255 


171, 842 
105, 039 
66, O77 

726 
176, 572 


74 
49, 638 


439, 980 
96, 359 
2, 270 


7384, 954 
67, 832 
198, 146 
238, 377 
199, 532 


178 | 


199 

92 
155 
160 


| 169, 665 


2,164 | 2, 162 
43,875 | 43,790 
7,142 | 7,083 
16.3; 16.2 
30 39 
132 126 
75 359 
352 334 
23 25 
eer’ 39, 737 
433 431 | 
429 429 
48 47 
381 382 
10 34 
1 11 
9 23 
anksciiciae 2 
OIL. 80 
2,644 5, 541 
2,615 | 5, 520 
28 3 
28 | 3 
10,532 | 6, 200 | 
s| 2 
154 162 | 


1, 732 
188, 489 
iit 
46, 197 
35, 814 
10, 383 


For 1936 revisions for airplane production see p. 55 of the March 1937 issue. 
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1937 


TRANSPORTATION EQUIPMENT 





ai ’ ? 4 |Septem-| Octo- | Novem-| Dacem- 
May June July August hes ber wie ber 
r 269 r 452 r 402 r 456 r 396 327 248 300 
r 264 r 341 r 206 r 306 271 169 56 95 
51 54 r 69 83 $2 97 116 149 
54 57 37 ’ 67 43 61 76 56 
5, 047 6, 799 8, 097 8, 778 3, 969 4, 055 3,040 3, 551 
3, 636 4, 758 5, 478 5, 570 2, 376 2, 358 2, 878 2. 066 
38, 270 | 33, 587 | * 34, 433 28, 969 21, 404 25, 679 36, 109 50, 340 
23, 447 18, 408 19, 275 12, 086 6, 181 17, 348 24, 644 ; 
14, 823 15, 179 15, 158 16, 883 15, 223 8, 331 11, 465 
181,021 | 184,397 | 165,438 | 154,578 | 124,244 | 103, 434 98, 001 85. 558 
113,185 | 114,195 | 102,919 95, 373 74,210 | 62, 185 5s, 864 49, 498 
67, 062 69, 432 61, 845 58, 585 49, 474 40, 712 38, 652 35, 629 
774 770 674 620 559 536 186 431 
188,371 175,215 | 167,509 | 157,199 | 75,140 | 130,094 157,058 | 135,155 
73 80 79 62 79 76 70 7 
44, 162 59, 629 60, 100 53, 035 40, 377 36, 931 31, 219 28, 424 
23, 458 23, 841 17, 941 10, 742 4, 417 8, 103 16, 574 20, 652 
17, 980 17, 919 12, 513 5,814 1, 926 7, 378 13, 793 14, 384 
516,919 | 497,311 | 438,071 | 394,330 | 171,203 | 329,876 | 360,055 | 326, 234 
425, 432 | 411,304 | 360,403 311,456 | 118,671 | 208,662 | 295,328 244,385 
91, 487 85, ¥17 78, 568 82, 874 52, 532 31, 214 64, 727 81,849 
2, 190 2, 142 1, 702 1, 343 1,470 1, 890 1. S18 1,121 
391, 697 | 360,236 7357, 522 |"300,402 | 225,442 | 197,391 | 190,185 | 174,820 
65, 857 58, 626 59, 451 58, 681 53,116 | 39, 433 25, 924 30, 912 
178, 521 | 153,866 | 163,818 | 156,322 | 88,564 | 107,216 | 117,387 89, 682 
216, 654 | 203,139 | 226,681 | 188,010 | 82,317 166,939 195,136 | 160,444 
180, 085 | 162,380 | 187,869 | 157,000 58,181 | 136,370 153,184 | 108, 232 
181 | 174 148 141 149 160 156 119 
202 190 153 140 149 176 174 114 
103 99 116 118 128 147 136 126 
152 167 154 164 164 154 121 98 
157 154 127 131 148 130 110 81 
169,839 | 169,883 | 170,102 170,409 | 170,585 | 170,791 | 171,085 170,809 
1, 731 1,729 1, 730 1, 732 1, 732 1, 732 1, 735 1,731 
192,286 | 184,313 | 186,225 | 188,207 | 188,032 | 186,017 | 184,873 | 184, 249 
11.3 10.9 10.9 11.0 11.0 10.9 10.9 10.8 
44, 397 41, 895 37, 411 31, 123 24, 225 18, 231 12, 511 7, W4 
31, 802 29, 577 23, 952 19, 525 14, 155 9, 725 5, 463 2, 896 
12, 595 12, 318 13, 459 11, 598 10, 070 8, 506 7, 048 5, 008 
2, 159 2, 160 2, 159 2, 160 2, 160 2, 159 2,160 | +2163 
43, 700 43, 673 43, 602 43, 600 43, 543 43, 488 43,452 7 43, 469 
6, 787 6, 676 6, 406 6, 326 6, 226 6, 291 6, 214 6, 316 
15.5 15.3 14.7 14.5 14.3 14. 5 14.3 14.5 
62 67 82 77 76 68 79 74 
126 94 143 8Y 133 134 85 124 
329 296 283 252 212 IS] 156 131 
288 259 248 220 183 157 130 108 
41 37 35 32 29 24 26 23 
seal aarerie | fee ere es . 39, 415 
acetic ahehiic Se AYRE sees 256 |.. ie 139 
397 403 373 362 320 255 224 166 
376 362 333 321 279 214 190 155 
55 77 79 89 | 73 54 63 47 
321 285 254 232 206 160 27 108 
53 49 48 37 | 40 61 46 33 
12 12 | 15 15 | 14 13 13 13 
41 37 33 22 26 46 33 20 
Raita ON ERE oremnee 163 en: 112 
ebinbinsaae SR Ee |) SERS See 105 
| 
6, 030 5, 720 6, 301 6, 396 6, 530 6, 434 5, 638 2, 849 
6, 030 5, 705 6, 297 6, 383 6, 143 6, 434 5, 350 2, 365 
6 73 99 75 46 39 19 36 
6 73 75 46 39 ly 36 
3, 903 528 1, 030 1,490 | 1,195 21; 1,625| 1,350 
14 22 3 39 | 8 0 13 1 
8 10 14 a 0 | 0) 13 0 


For data on automobile production in the United States for 1936, see p. 55 


of the June 1937 issue, and for Canadian production of passenger cars during 1936 see p. 55 of the August 1937 issue. 


Unfilled orders and shipments of locomotives (Bureau of 


the Census) revised beginning 1936; revisions not shown on p. 55 of the December 1937 Survey will appear in a subsequent issue. 
{ Automobile registrations in the state of Wisconsin are not included since June 1937. 
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96 SURVEY OF CURRENT BUSINESS March 1938 
Monthly 2 statistics Sense Seemniae 1935, to- | 1938 19: 37 

gether with mp ey wd notes og = a - l " ey _ ——_— 

to the sources of the data may be found in the Pe Janu- | Febru- | , a: 4 , | Septem-| Octo- |Novem- | Decem- 

1936 Supplement to the Survey. January ary | ary | March | April | May | June July peeren har ber har har 

TRAN SPORTATION EQUIPM ENT—Conti inued 

RAILWAY EQUIPMENT— Continued } | | 
(U.S. Bureau of Foreign and Domestic Commerce | | | | 
Exports of locomotives, total_......__..number- 42 4 | 3 2 11 | 3 3 | 5 | 6 | ll 1 5 

Electric... .- patehitoclenmicesisints insdeoaninashied do... 2 0 | 0 0 0 | 0 1 l 2 | 0 0 0 0 

I Ee es pee Sa do 4) 3 2 ll | 3 | 2 4 | 4) 3 ll 1 ) 
INDUSTRIAL ELECTRIC TRUCKS | | | 

AND TEACTORS | | | 

Shipments, total__-- seaiaondeteonalinte .---humber 110 152 | 142 141 162 162 | 153 | 164 | 173 116 180 138 161 
ON eS ee aneacnn do... SY 146 | 131 135 156 | 158 149 158 | 164 113 | 163 129 138 
OO EEE See do 2 6 | ll 6 6 | 4 4 6 | 9 | 3 | 17 9 | 23 

SHIPBUILDING j | | | | | | 

United States: | j | | | | 

Vessels under construction, all types | | | | 
thous. gross tons 8 237 | 281 | 323 342 | 380 366 | 319 313 | 31f 294 | 263 | 216 

Steam and motor_..................- do ) 163 | 190 | 225 243 | 276 266 | 280 | 273 27% 250 | 218 173 

SS EEE PE ANATER? do is 73 | 91 | 98 99 103 99 | 39 | 39 | 4: 45 | 45 | 43 

Vessels launched, all types.........gross tons..| 25, 214 22,100 | 4, 060 | 18, 018 7,178 | 8,675 | 15,124] 13,950} 12,984] 15,292 | 43,546 | 43,503 | 41,305 
Powered: | | | | | | 

0 ees ree do 23, 235 17, 571 | 0 0 0 725 0} 7, 550 | 0 7,033 | 39,302 37, 33 19, 348 
I< 4 iam eoqmeninuatinenbakammanmaule do 0} 0 10, 017 140 0 10, 256 | 114 8, 309 | 312 | 350 | 3,900 | 11,146 

TTT Neo do 1,979 4,529 | 4,060 8, 001 7,038 {| 7,950 4, 868 6, 286 | 4,675 7, 947 3, 894 | 2, 136 10, 811 

eee eee ieiceaee 25, 214 22, 100 4, 060 17, 793 7,178 | 8,675 15,014 | 13,836 12, 875 14,980 | 43, 546 43, 503 40, 355 

Vessels offi cially numbere: d, all types | | | | | | | 

gross tons 36, 632 36,591 | 66,628 | 186, 673 54, 020 17,308 | 54,693 | 23, 738 7,679 | 24,275 38, 120 44,081 | 29,725 

DN gti exckanrcuniasnunslenaeawek Jo__._| 33,530 J 20,791 | 17,557 | 24,765 | 10,022 6,786 | 20,798 | 14,306 | 3,269] 18,889] 31,732! 23, 109 | 21, 491 
World (quarterly): | | 

Launched: | | | 
OEE hips : ee areas Lf aa seen A  , ne | - eee: eee 249 
Tonnage. .-- .-.----thous. ney a re eee Sener oh ee, ae 2 | 4 Seep bed aie | ay ea 774 

Under construction: | | | | | | | j 
ee ships See. jionbece Be. lowsaisnse acseeses ey! (eee | CS a a } 763 
a RS thous. gross tons. .|.........].---..-.-.|--------- Ke | i ne |-------- | -2,883 j.,..... ie Sane 7 5) 1 [STS eam MEE C 

| | ( | | 
CANADIAN STATISTICS 
Physical volume of business:t | | | | | | | 
Combined index... -..-...---.--- 1926=100..} 112 116.9} 115.0} 1187) 124.0} 1220) 126.0 | 128.5) 123.4 |} 123.8] 127.4) 127.9] 121.4 
Industrial production: | | | | | 
cS eran. do_-- 113.8 119.4 117.7 122.4 128.8 126.1 | 130.6} 130.9] 127.2 27.5 | 132.6 133. 5 | :3 
EE a do-__-| ix. 9 37.7 45.5 83. 0 85.7 56.4 | 64.0 | 48.7 | 53.8 | 56.1 | 54. 2 48.3 | .3 
ee eee a0... 170.0 223.4 | * 225.2 237.7 239. 3 232.3 | 239.8 | 233. 7 231.1] 226.9! 224.3 230. 2 | 
DERRIIACIINE...... 0 ccnenccece do__. 109.0 122. 8 116.4 115.4 120.3 22.3 | 125.1 | 127.2 121.4 | 122.9 133. 6 132. 4 5 
be ie A do....; 109.7 149.9 | 138.1 138. 0 138. 0 133.6 | 142.5 139.2} 136.7] 143.3] 133.8 127.5 | 5. 1 
ee ee a ae 179. 1 156.8 | 170.1 161.1 185. 2 191.4 201.3 215.3 | 212.3] 203.8] 186.9 207.9 | 183.8 
Distribution: | | 
cS eee do....} 106.7 109.8} 107.2 107.9 110.2 110.4); 1125; 113.6] 112.2 113.0 112.3 112.8] 110.5 
Carloadings........--..---------- do....| 77.2 79.4] 77.7 80.6| 802} 789] 735] 858] 827] 8h1 77.0| 79.5| 844 
Exports (volume) .........-...-.. do..-.| 91.8 107.4 7.9 89.0 106. 3 108.0 | 121.3 108.1} 115.6] 103.9 | 96.7 102.7 | 81.9 
Imports (volume)-...........--.- "| a 93.3 84.4 85.0 99.0 90.8 | 99.6 97.5| 97.9] 101.6] 110.8 108. 4 | 90.3 
Trade employment_-_-_....-_-.--- ae 130.0 131.1 130.5 131.3 130. 4 132.8 | 133.5 133.8 | 131.8] 132.9 135. 1 132. 4 134.1 
Agricultural marketings: | 
Combined tndgek.. ......---.-+-<s«-- eicast 37.6 42.0 31.4 7.3 62.3 | 53. 1 29. 3 45.7 | 757.6 86. 1 55.3 57.2 35. 5 
er chia cphncetictiniiemenllgh do.--| 28) 296] i179] 245] 865) 467] 127] 266] 743.4 | 79.3| 548| 49.3] 26.2 
Ere do....| 72.7 97.2 91.7 94.7 88.6 81.5 103. 6 131.0 | 121.1 116.4} 93.0 92.6] 77.1 
Commodity prices: | | ~ | 

= do....| 841] sis] sio] s22| 824] 829] 829] +831] +837] r8a6| 8h2/ 842] 843 

eee ee 43.8 81.7 82.9 85. 5 86. 1 85.1 84.6 87.5 85. 6 85.0 | 84.7 83. 1 82.7 
Employment (first of month): 

a a eae ee ee) 103. 8 104.1 102.8 103.0 106. 3 114.3 119.1 120.0 123. 2 125. 7 125. 2 121.6 
Construction and maintenance... ---- ae 81.9 61.2 57.2 §2.8 53. 71.4 105. 2 128.5 139.8 144.5 144.3 131.7 104, 2 
EEE ee: do....| 108. 6 102. 4 105.3 107.6 110.8 113.8 117.9 119.0 118.1 121.2 121.7 | 119.0 116.3 
ee ee a 155. 2 145.6 147.6 145.8 146.0 147.4 151.9 153. 6 153. 7 159. 1 163.9 161. 1 162.3 
eee do..__| 132 124.8 119. 1 118.9 122.7 125.2 129.0 137.5 141.7 146.6 135.4 131.0 130. 6 
i ceil clade icic Racal atien G0.... 141.7 136.9 128.4 126.1 127.5 128. 4 131.5 133.4 132. 2 130.9 133. 4 137.0 139. 6 
oS eee do.___} 82.0 81.4 80.7 79. 6 79.5 85.1 86.7 89.4 89. 1 89.7 90. 4 7.3 84.1 

Finance: 

Banking: 

eer mills. of dol_- 2, 445 3, 227 2, 732 3, 190 3, 376 2, 769 2, 892 2, 721 2, 613 2, 734 2, 906 2, 926 3, 081 

ee 1926=100_- 69.7 70.4 74.3 78.5 77.9 74.5 72.9 73.1 a2 | 71.8 | 73.1 72.7 71.2 

Commercial failures --..........-..- es 82 92 85 hl SRE eesti Pena eens, ene eee REE! PRR Aa Sei ER 

Life insurance sales, new paid for ordinaryt } | 

thous. of dol__} 30, 606 27, 699 30, 604 31, 998 32, 919 31, 858 37, 658 32, 364 | 28, 274 27,514 | 33,762 38, 312 36, 908 

Security issues and prices: | | | 
New bond issues, total__......-...._- Cb... 159, 323 9 208, 557 |r 116, 964 | © 82,601 | * 46,688 |r 158, 571 |r 106,033 | 109, 763 | * 50,744 | 754,273 | 751,861 |7196,694 | 84,429 
Bond yields, Ontario Government. percent _. 3. 34 3. 37 3. 56 3.76 3. 73 3. 57 3. 49 3. 50 3. 46 3. 44 3. 50 3. 48 3. 41 
Common stock prices. ......-.-.- 1926=100__ 107.7 137.4 142.4 147.2 | 136.2 132. 2 129. 4 133. 0 135. 2 118.9 105.8 103. 1 103.7 

Foreign trade: | 

OTN UNE oa ncn cmcncwenite thous. of dol_ 72, 234 83, 416 75, 691 89,359 | 66,907 [105,604 |r 115, 298 | 100, 142 | 103, 339 95,216 | 103,684 | 107,818 78, 486 

Exports Liesinatiaker ines aha eoesaresanssepibiees cnenrmcasiacennis do....| 49,720 51, 883 48, 681 70,990 | 56, 886 76,707 | 75,669 71, 996 69, 966 70,240 | 82,113 80, 641 53, 125 
xports: 

pie herreneeedaniecul thous. of bu__ 7, 194 9, 789 5, 362 4,749 3, 618 8, 027 12, 180 8, 603 6, 545 5,903 | 10,055 | 14,542 6, 636 

Wheat BE ccktndaminciensi thous. of bbl_- 296 314 348 390 286 349 | 390 335 289 307 336 406 338 
Railways: 

LS eee thous. of cars_- 187 192 186 214 208 209 214 219 231 262 260 235 204 . 

Financial results: L 
Operating revenues. _.......- thous. of dol__|___.___.- 25,140 | 24,710 | 28,601 | 20,458 | 29,257 | 28,253 | 20,405 | 29,211 | 32,882 | 34,781 | 30,585 |___.---- 
Operating expenses___._...-...--..--- do..__|__.......] 22,890 | 22,199 | 24,352 | 24,479 25, 199 25, 649 26, 381 26, 938 26, 546 26, 063 24, 068 1....-.-<. 
REIS HRNOTDD...n.. rece ccnecnnes _ = 1, 146 1, 451 3, 106 3, 857 2, 901 1, 466 1,811 1, 092 5, 199 7, 577 2 

Operating results: 

—— carried 1 mile........ mills. of tons__}_....__- 2, 053 1, 936 2, 209 2, 362 2, 104 1, 832 1,919 2, 073 2, 739 2s | 25s 1....--.; 
Passengers carried 1 mile._..mills. of pass__|___--__-- 131 132 161 131 144 165 212 205 178 142 | ere 
Production: 
Electrical energy, central stations: ; 
mills. of kw-hr._} 2, 279 2,318 2, 147 2, 412 2, 323 2, 301 2, 255 2, 188 2,198 | * 2,204 2,365 | 2,415 2, 458 

3) ae thous. of long tons_- 75 66 62 71 68 78 78 80 75 "76 81 | 81 81 

Steel ingots and castings__....-.....- ee 112 115 112 125 121 121 119 123 127 115 115 | lll 98 

Wheat flour--._...........-..-thous. of bbl_- 921 1, 009 1, 000 1, 099 1, 052 900 1, 001 1, 087 1, 043 1, 438 1,489 | 1,449 1, 011 
* Revised. 


tRevised series. For 1936 revisions on the physical volume of business, see p. 56 of the March 1937 issue. For revised data for period 1930-37 on new paid for ordinary 
life insurance sales in Canada, see table 37, p. 19, of the Sept. 1937 Survey. 
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